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THE FARMERS’ LOAN & TRUS? 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 





The Company Is a legal depositary for 
moneys paid into Court, and is auther- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corperations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of | 


Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent tn the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN. 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus. $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


Financial 


LL OOOO 


Financial 





HARVEY FISK & SONS 
62 Cedar St. 
15 East 45th Street 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 


Capital » «© « « « 90,000,660.00 
Surplus and Profits. . . 16,000,000 00 
Deposits Nov. 17, 1916 . 175,495,000 00 
Prestaent 
RICHARD DELAFIELD 
Vice-Prestaents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 
Cashter 

MAURICE H. EWER 
Manager Foreton Department 

GEORGE H. KRETZ 

Assistant Cashters 

WILLIAM A. MAIN J. EDWIN PROVINE 


FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits Dec. 27, 1916 $181,000,000 


Foreign Exchange Department 


THE LIBERTY 


NATIONAL BANK: 


OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITES 











HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS. FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
dea! in Government, municl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Pine STREET Naw Yore 





The Chase National Bank 
of the City of New York 


United States Depository 


Capital - - - - $10,000,000 
Surplus and Profits (Earned) - 12,025,000 
Deposits Dec. 27th, 1916 - 254,138,000 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
GERHARD M. DAHL, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 

E N A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 

. SAYLOR, Asst. Cashi 


DIRECTORS. 
Henry W. Cannon Daniel C. Jackling 
A. Barton Hepburn Frank A. Sayles 
Albert H. Wigein Charles M. wab 
John J. Mitchell Samuel H. Miller 
Guy E. Tri Edward R. Tinker 
James N. Hil Henry B. Endicott 
Edward J. Nichols 
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Inbestent Wouses and Drawers of Foreign Exchange 





J. P,- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

— Letters for Travelers, available in all 





parts of the world. 
Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Baltimore 
(Alez. Brown & Sons) Connected by private wires 


Buy and sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individ- 
uals on favorable terms. 


Foreign Exchange, and 
Foreign Collections, Cable Trans- 
fers, Certificates of Deposit. 

Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 


Domestic 





T. Suffern Tailer 
Grenville Kane James G. Wallacs 


TAILERE® 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





@ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


#EW YORK BOSTON 
Letters of Credit for Travelers 
Bommercia! Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Bills of Exchange, 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
nad its Branches. 


Agents for the Bank of Australasia. 


Available throughout the United States 





43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Transfers to EURO Cuba, and the 
other West een Mexico and California. 


Coventy, orders sor, the purchase and sale of 
nds and Stocks. 





64-66 Wall Street, 


New York 
Investment securities bought and sold on com 
Mission. Travelers’ credits, available through 
rod the United States, Cuba, Puerto Rico, Mexico, 


tral America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
r Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks aad Bonds. 


Foreign Exchange Bought and Sold. : 


ssue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street, 


eer New York Stock Exchange. 


Cosvemponéente of Messrs. 

Fruhling & Goschen, London. 
John Berenberg- Gossler & Co. » Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 
issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities 








New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 

Transfers. Commercial and Travel 
Credit available in all 4, of Sago - 
ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchanrs Businers 





Draw bills of Ee xchenee and i Telegraphic | 


Lawrence Turnure & Co. 


New York | 


| 
| 
| 
| 


Act as # agents of Corporations and negotiate and my & W. Seligman & Co. 
ep Transfers, | 
re 


N 1 William Street 


NEW YORK 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


bmg ay 


Investment Securities 


Members 
New York Stock Exchange 


| Buy and sell Securities on 


Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


| Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GraHnam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bona, 
| Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 

of established value. 





Foreign and Domestic Letters of Credit. 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,”’ Philadelphia. 


 BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 











BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


40 Wall Streev 
NEW YORK. 





Land Titie Building, 
PHILADELPHIA. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Snvestment and Fmanciat Wouses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
80 Lombard Street 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
LONDON 
al NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


{INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


az BROADWAY, NEW YORK 
Chicago 
Detroit 


Boston 


*revidence Portland 


Established 188% 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


268 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


.$ Broad Street, 211 BE. German Btreet. 
New York. Baltimore. 


HALSEY, STUART & CO. 
N. W. HALSEY & CO. 
CHICAGO 





DETROIT ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 








Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanger 





(HANDLER & (GOMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON j 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm, Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


Louchheim, Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 





1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 


Direct Wires to Philadelphia and Boston. 





HARPER & TURNER 


INVESTMENT BAN KERS 
STOCK EXCHANGE BVILDING 
WALNUT STC EET ABe s/E BRQAD 
PHILADELPHIA 





88 SOUTH LASALLE STREET 
y CHICAGO 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST, 
BOSTON « 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stor ‘yrhange x 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAGO 
PHILADELPHIA 
LONDON PARIS 


William P. Bonbrizht &Ce. Bonbrisht & Ce. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Con 


150 Devonshire Street,) 
BOSTON, MASS, ~ 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce. 


49 Wall Street, New York. 








Adembers Philadelphia Stoch Exchange 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securitice 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





WUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35;Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & Co. 


New Vonks Ste Stock 5 Seense 
Momisere| Bort 
+ el 7. Popanee 
Investment Securities 
35 Pine Street 


New York 


CHICAGO 
105 S. La Salle Sz. 


BOSTON 
26 Congress St. 





PARKINSON & BURR 
Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Stree? 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


{ MBERS NEW YORK STOCK {EXCHANGE 
Deal in 
Underlying oe Bonds 


Tax-exempt poe = AE & Preferred 


Financial 


eee 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 
15 State Street, BOSTON | 
24 Broad Street, NEW YORE 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





Estabiiabed 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadeiphia Stock Exchange 











Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIEs 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





(ROPLEY-M°CARACLE & @ 
Investment Bankers 
30 STATE STREET, BOSTON 


C. I. HUDSON & CO. || 





Financial 


eee 


PRPAP LP LPP LDL LL LILA. 


CHASE & COMPANY 











BONDS 
19 CONGRESS ST., BOSTON 
nN 
STONE &WEBSTER 








FINANCE public utility developments. 
BUY AND SELL sccurities. 


| DESIGN steam power stations, hydro- 
electric developments, transmission 

| lines, city and interurban railways, 
gas piants, 

| buildings. 

| 

| 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
itects. 


industrial plants and 


neers or arch 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 














aE 


MINNEAPOLIS 


ee 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
an ng  nish-erade Northwest Municipal Bonds 
n City Rapid Transit Co. 6% Bonds. 
hicnonmais ationa! Bank Stocks. 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 





At rere 











MILWAUKEE 





IRVING WETEROUSE CO. 





Investment Securities 


SPOKANE, WASH. 


To Net 52% 


1st Mortgage Serial Real Estate Bonds 


ist Mortgage Bonds of prosperous 
industrial corporations 


S.W.STRAUS & CO. 


ESTABLISHED 1662 NCORPORATED 
150 eampwy- STRAUS BUILDING 
NEW YORK ¢ CHICAGO 
MINNEAPOLIS SAN FRANCISCO 





DETROIT 





BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bends 





Railroad & Telegraps Co. Stocks 








EDGAR, RICKER & CO. 
WISCONSIN CORPORATION 
ISSUES 


WELLS BLDG., MILWAUKEE 








Canadian 





Pn 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
koyal Bank Bidg., Harris Trust Bidz.. 





Members of Baltimere Stock Exchange 


TORONTO, CANADA CHICAGO, ILL. 
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Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood, Gundy & Co. 


14 Wall St., New York 
Weronto Montreal London 





Canadian 





(Established 1817) 


CAPITAL paid up - - - $16,000,000 
REST, 
UNDIVIDED PROFITS, 


16,000,000 
1,414,423 


Head Office—Montreal. 





SIR VINCENT MEREDITH, Bart., President. 


Sir Frederick Wilitame Tayler. LL.D., 
General ral Manager 


NEW YORK ¢ AGENCY 


64 WALL STREET 
Y. HEBDEN, 
A. BOG, 

J.T. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the a 
issue drafte on and make collections at all points 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


a 


| ene 








Canadian Government, | 
Municipal and 


| 
Corporation Bonds | 


R. C. Matthews & Co. | 


Cc. P R. Building, Toronto, Ont. | 
Canadian 
Government and High Grade: 
Municipa! and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 








Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST SLO.HAMILTON. 


We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION ummeo 
MONTREAL, CANADA 











The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


|Paid-up Capital -- -- --------£1,000,000 Sterling 
|Reserve Fund------.-.------ £620,000 Sterling 


Head Office: 
6 Gracechurch Street, London, E. G. 
New York Office: 52 Wall Street, 
Ww. T. OLIVER Agents 
Bu Fo ees ti tal Ex 
an terling a entinenta’ 
Gable Gasnatecn” Grant Commercial 
Sredits and Cheques, available in any 
ef the werld. Issue rafts on and make 
ections in ail parts of Canada. 
po ter Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO,, 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS, 











J..M. Mackie, Manager 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





C. Meredith, President C. LB. Gorden, Vice-Pres, 
C.R. Hosmer, Wm. McMaster, 

D.C. Macarow, Bartlett McLennan, 

A. —o arten, H. B. MacDougall, 
J.J.R A.E,. Hoit. 


A. P.B. Williams, Sec. 





R. A. Ss & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 


BANK OF MONTREAL |THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL $15,000 ,000 
REST $13,500,000 
President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 

Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 
Buy and Sell Sterling and Continental Ex- 


change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
| Scription transacted with Canada. 


LONDON OFFICE—2Z Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL .ccccccccccune $8,500,000 
JAS AA dg Oe 12,000,000 
TOTAL ASSETS OVER..........- 110,000,000 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
180 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Oredits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New Yorke Agency, 52 Wall Street, 
. F. Patterson, Agent. 


Correspondents} London Joint Stock Bank,Ltd 


farsrespondents\ Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_._-- $ $11, 815, 000 
Reserve Funds-----. $13.2 6,000 
Total Assets -- $234, $00, 000 


Head Office___-Montreai 

SIR HERBERT 8S. HOLT, E. L. PEASE, 

President Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF CAN- 

ADA and Mok pak pede AE in HAVANA ané@ 
points in CUBA, PORTO RICO, 

ICAN REPUBLIC and COSTA Roe: 

om in ANTIGUA, BAHAMAS, BARBADO 

Dom ag OL GRENADA, JAMAIOA, 8 

KITTS, TRINIDAD, BRITISH HONDURAB 

and BRITISH GUIANA. 

LONDON tg lg Poldings. 

Princes Street, 
New York ag on pieaians & Cedar Sta, 


R. E. JONES R. BRUCE ana 
Cc. E. M: KENZIE, Agents. 





oll we acion 





Canadian 
Government, Municipal & 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Securmes 


\CORPORATION- LIMITED 


TOROMTO. MONTREAL .LONDON. ENG 


Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 
Established 1889 


3ranch: Montreal 





Canadian Government 


and 


Municipal Bonds 





Offerings, Quotations 
and information furnished on 
request. 


The Canadian Specialist 


35 WALL STREET 
Telephones 6375-6-7-8jHanover 





Canadian Government Issues 


W. STURGIS MACOMBER 


New York 


Yielding from 5 to 6% 
Write for Our January List 


/Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK 
t Telephone Hanover 6557-8 


LONDON 





Vi 
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AUSTRALIA & NEW ZEALAND ‘The Union Discount Co.) quigy 9¢ 1oNpON & SMITHS BANK 
BANK OF of London, Limited LIMITED 
39 CORNHILL. HEAD,OFFICE 

N Ew ji hil, wes Telegraphic ademas: Udisco, London. 2. PRINCES ST., LONDON, ENGLAND 

pelene Gactt---------------- --$17,800,000 | ESP ital Subscribed-..----~-77-77-* 8800-003 | Authorized Capital... £25,000, 
Reserve Liability of Proprietors... 17,600,000 | Gabital Paid-Up ----------------- QR ON | ap Capital. 2oo2 222222 a22 43884788 
$48,375, 000 $521 STERLING. ee hg, ER ee ae £1,150,000 





Aggregate Assets 31st March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


B41 BRANOHES and AGENCIES in the Aus- 
tralian States w Zealand, Fiji, Papua (New 
Guinea), and pa 

The Bank transacts every description of 
Australian Banking Business 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREAONEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued-_----------- £6,000,000 
Paid-up Capital £2,000, eon To — 
Reserve Fund-__.<1,960,000/gether £3,960,000 
Reserve Liability of Proprietors. --- £4, 600,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 





ZEALAND 


Head Office : 71 CORMUA A. SOON, EC. 
Manager—A. 
Assistant + tecadae %y "7. == 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 


Head Office: 39 Threadneedle Street, 

London, England. 

Subscribed Capital_-.-....-.-.----- 3,756,000 

Deposit & Current Accts., 30-6°16 $241, 722,285 

Pais-Up Capital... -cescoscuesc $8 750,000 

Reserve Fund --- $4,000,000 
(5 dollars equal £1) 

This Bank has upwards of 600 Offices | in England 

Wales and Channel Is 
Every kind of Banking Business transacted. 


THE FOREIGN EXCHANGE DEPARTMENT 
issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout the 
World. Mail and Telegraphic Transfers. Ap- 
proces Freight Bills purchased. Commercial 
redite ae ge me available anywhere against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 





Codes: 
Letbers, Western Union, Peterson's Internationa 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


Oldest business establishment in the 
River Plate 








Capital fully paid up@nd Reserves 
$2,590,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & Co. 
BANKERS 
GUATEMALA, 
Central America 
Oable Address: “Clermont”: 





| Schweizerischer Bank verein 


| 

-,|Capital paidup, . 
‘Surpius, . . . 
| 





LEU and CO.'S BANK, 
ZURICH a 
Coptenl Fe Paid pup, and\ 


---- Frs. 45,900,000 
gvane daatnenk of BANKING BUSI. 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


| 





NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 te 7 Days’ Notice 4% Per Cent. 


«The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = «© = £3,500,000 
Reserve- = = = = = = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 
PARIS 
LONDON COUNTY & WESTMINSTER BANK 


(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital__._..---- $31,200,000 
Reserve PFunds-__....---- $11,662,385 
wondon Ottige, 20 1 OLD BROAD STREET, E. C. 


Consolo, 
West End A aaa phy Leatee Office of the 
Toe: 


tate Railways, 12 Waterloo Piace, 
Regent St., 8. W. 





Correspondents to the Italian Treasury. 





BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Berga 
Biella, Bologna 
Caltanissetta, Cena. Carrara, Catania, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 
Lecco, horn, Lucca, Messina, Na 
Onegiia, adua, Palermo, Parma, 


Como. 
Lecce, 
aples. Novara, 

erugia, Pes- 


cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, ' 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, | 


Sassari, Savona, Schio, Sestri Ponente, Syracuse, | 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, oe 

Londo 


s in n for 
BANQUS FRANCAISE ET ITALIENNE POUR: 
MERIQUE DU _ SUD, 


Buenos Pasta Rio de Janeiro, San Paulo, Santos, | 
&c. Societa Commerciale d’Oriente, Tripett. 


A Bt ae eee re 


Swiss Bankverein | 


Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, | 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


| West End Branch ---..-..--11 Regent Street, 


Waterloo Place, S. W. 


Frs.82,000,000 
- Frs.27,750,000 








The National Discoun nf) 
Company, Limited 


35 CORNHILL « = « »« 
Cable Address—Natdis, London. 


Subscribed eS ee $21,166,626 
Paid-up Capital 4,233,325 
ee 8... aan: 2,525, 00g 

($5=£1 STERLING.) 


NOTICE IS HEREBY GIV 
RATES OF INTEREST. mkt Ph ug = 
on deposit are as follows: 


At Call 4% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 


. Approved bank and mercantile bills discounteé | 


oney received on de 


t at rates ad i 
from time to time an —- 
specially agreed 


terms. 
m4 granted on approved negotiable securitise 
PHILIP HAROLD WADE, Manager 


Brescia, Busto "Arsizio, Cagliari, 


| 


Capital £1,500,000. 


LONDON, E. Cc. 


for fixed periods upor 


Deposits and Current Accounts, 
SUMO BO, 1996.2 cntacvsashooba £48,480,128 


SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard Street, London, E. C. 





Nominal Capital__..._ __- £13,500,000 
Capital Subscribed______- £12,679,440 
Paid Up Capital___...__.- £4,594,443 
Reserve Fund_-___-----_. £2,200,000 


800 BRANCHES IN GREAT BRITAIN. 


FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 


MANAGER - - - W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON 





Authorized Capital__..-.---- $10,000,000 
Sestacribed Cagssal..sncccn=s ,000,000 
PRE UR CAPERS ao wconcvesce 2,000,000 
ee. eee 50, 


$5 equal £1. 


The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
_ Cash and Bills Department: 
51, Threadneedle St., London, E. C. 
New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
rica and Uganda. 

Head Office : 26, Bishopsgate, London, E. C, 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at "Aden and Zanzibar. 


Subscribed Capital... £3, eee. 000 
Paid-up 0,000 
Reserve Rant 200, 000 
The Bank conducts every PP of banking 
and exchange business. 








The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


Paid up £562,500. 
Reserve Fund £550,000. 
Branches in India, Burma, Ceylon, Straits 
Settlemeats, Federated Malay States, China, 
| aad Mauritius. 


‘The Commercial Banking Co. of Sydney Ltd 
Established 1834. 
oe in New South Wales. 

i i es £2,000,000 
Reserve Fund por Undivided Profits : 914,538 
Reserve Liability of Proprietors____ 2,000,000 

Drafts payable on demand, and Letters 
Credit are issued by the London Branch on the 
Head Office. Gradina and Agencies of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled 
London Office: 18, Birchin Lane, Lombard 8t, E. Cc 


STANDARD BANK OF SOUTH AFRICA, Ltd. 
HEAD OFFICE, LONDON, E. C. 
Paid-up Capital-_-_- a. 54s. 525 or $7,742. aa8 

Rese-ve Fund 00,000 or $10,000,0 
Total hn ee Ose. 998 or $175,334 $90 
About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
W.H. MACINTYRE, Agent 
55 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 
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. Foreign 
UTSCHE BANK 


DE 
BERLIN, W, 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 








CAPITAL AND RESERVE, about $102,380,000 
M 439,000,090 
Dividends paid during last ten years : 


12, 12, 12, 12!2, 12'!2, 12!2, 12's, 12'2, 10, 1212% 





BRANCHES: 


Aix la Chapelle, Augsburg. Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologire, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden. 


BancoAleman Iransatlantien 


(Deutsche Ueberseeisciie Bank) 


CAPITAL ______ $7,143,009 
(M 30,000,000) 
RESERVE .. .. .. $2,302,800 


(M 9,672,000) 
HCAD OFFICE: BER LI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucu:man. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU Arequipa, Callao, Lima, Trujitlo. 

URUGU Montevideo. 


SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petropolis, Rio de Janeiro, Santos, Sio 
Paulo. 
Bilis sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 





Bankers and Brokers 


outside Mew Dork 








CHICAGO 








JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 SO. MICHIGAN AvV., CHICAGO 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 








PORTLAND, MAINE 


Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St.. Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


EXCHANGE ST. PORTLAND 














BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 
BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0O., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 
CAPITAL tisraonrar eee. 
At 300.000 000 
RESERVE . about $ 28571428 

rund /# 120000000 
With the unlimited personal liability 
of the followtig partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL ' Dr. E. MOSLER 
Dr. E. RUSSELL | Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN 


Wiener Bank - Verein 


ESTABLISHED 1869 
CAPITAL (fully paid) - - $30,395,100 
RESERVED FUNDS - - - $9,726,444 
HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-K., Belgrad, Bielitz- 





biala, Bordenbach, Bozen, Briinn, 
Budapest, Budweis, Carlsbad, Czerno- 
witz, Drohobycz, Friedek-Mistek, Graz, 


Innsbruck, Jiigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
fenbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg,St. Pélten, Schkodra (Skutarfi), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 





| Foreign 
Hong Kong & Shanghai 


BANKING CORPORATION 
Ce a eer 35050 -8 0. 
Dp __ = ° ’ -<--- ’ * 
Reserve Fund) 1p sjiver__ 18,000,000) 
Reserve Liabilities of Proprietors......-.-.- 15 ,000,00€ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OCR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET: 
TLEMENTS, INDIA 

*» WADE GARD'NER, Agent, 36 Wail St. 


INTERNATIGNAL BANKING 
CORPORATION. %°,55, Att st 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
®uy and Sell Sterling and Continental Exchange 
and Gable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Oredit. 
Sranches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu. Shanghai, Tientsin, Peking, Han: 
kow, Kobe, Yokohama, San Francisco, 
Panama, Cole, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 

with the exclusive right to issue Notes payable at 
sight to bearer. ' 

Capital, fully paid-..-.------ 

Reserve Fund 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E.C. 














£3,000,000 
£1,300,000 








~ B. W. Strassbur ger a 


SOUTHERN INVESTMENT SECURITIES 





Branches in Turkey 
Constantinople, Smyrna 





cB EENEBAUM § 
DRO BAN Ka SONS 
AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts.-. 
CHICAGO “i 

capital and Surpius, $2,000,000 
14,% CHICAGO FIRST MORTGAGES 6% 
suitable for Estates, Trustee” and Individuais- 
: ' Write for Bond Circular U 25. 

\aest Banking House in Chicago. A State Sank, 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 64167 
Telephones) harrison 7069 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 

{New York Cotton Exchange, 

|New York Coffee Exchange, 

|New York Produce Exchange, 
Sembers{ Chicago Stock Exchange, 

| Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

|Se. Louis Merchants’ Exchange; 

{Winnipeg Grein Exchange. 

Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





MONTGOMERY, ALA. 


S. W. Cor. Monroe & La Salle ts., Chicez< 
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Bankers and Brokers outsibe Mew Pork 





st. Louis 





A.G.EDWARDS & SONS 


38 Wall Street 
Im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK ¢. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 


J. Herndon Smith 


st. LOUIS 


G. V. HALLIDAY 
& COMPANY 


CORPORATION 
STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 








Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST., ST. LOUIS, MO. | 





_DETROIT, mic. 


PPLL PLP LPP PLP 


KEANE, HIGBIE & CO. | 
MUNICIPAL BONDS 





ST. LOUIS Dime Bank Bidz. DETROIT 
ae ca NORFOLK, VAG 
Mountain Rietan 
Teleshene -MOTTU & CO. 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonde—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 

















PITTSBURGH 


Nuttall, Goddard & Hunter 


80754TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings en application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 
We Will Buy 
MONONGAHELA LT. & POW. CO. 
First Mortgage 5% Bonds 


DUQUESNE BOND CORPORATION 











Established 1992 


NORFOLK, VA. NEW YORK 


@ Broadway 


PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 





New York Boston 
New Haven 


BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Providence Worcester 
Augusta, Maine 





Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 


Bonds, Stocks and Local! Securities 








- BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTCH 





PORTLAND 
Public Utility Bonds 


LOUISVILLE 


John W. & D. S. Green — 


Rochester Railway ist & 2d Mtge. 6s 
Buffalo Railway ist Consol 5s 

Buffalo Crosstown 6s 

Louisville Henderson & St. Louis ist 5s 











INVESTMENTS 





ATLANTA 
pn AAA AAPA ARPES ODOR 


WANTED 


GA. R. R. & BANKING CO. 
Stock 


Robinson - Humphrey - Wardlaw Ce. 
ATLANTA, GEORGIA 


ALABAMA _ ; 


CALDWELL & GARBER 


BANKERS and BROKERS 











Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 











AUGUSTA | 
$24,000 GREENVILLE COUNTY, S. C., 
Court House 4%s, due 1955 


636.000 UNION ZOUNTY. S. Kes 
6s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum Company o. 
Houston Water Works Company 

Texas Securities of all kinds deait fia. 


SHERWOOD & KING 











New York Pittsburgh Buffalo 





International Railway 5s 
Louisville Lighting ist 5s 


LOUISVILLE. KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE. *¥. 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 














FIELD, RICHARDS & CO. 


Municipal 
Bonds | (action 


Cleveland 
New Y 


Cincinnati 
Detroit 


ROBERTS & HALL 


New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


Chicago 
ork 





Members| 


$500,000 
HAMILTON COUNTY, OHIO 


(Cincinnati County Seat) 
4% % COURT HOUSE & JAIL BONDS 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 








CINCINNATI 
New York Cleveland Chicage 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 





Successors to 
Wm. B. King & Coe. 





CINCINNATI OHIO 
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Bankers and Brokers outsibe New Pork 





GRAND RAPIDS 


aiieieenntincinnbetesh pelielicaiadibcanants 


The Preferred Stocks 
of the | 
American Public Utilities Company, | 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


ees 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


iet Nat t Bank Blidg., ANSAS CITY 








J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 

Descriptive Circular on request. 


Commerce Bidg., KANSAS CITY, Mo. 





BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 


—eESeee- 

















Hartford Bank Bldz.. HARTFORD 
CLEVELAND 
OTIS & CO. 


INVESTMENT BANKERS 


2156 Cuyahoga Bidg. 
Cleveland, Ohio 
Offices Denver, Colorado 
Columbus, Youngstown and Akro 


Gembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Springs, 
in. 








PORTLAND, ORE. 


DARIN OO ren eee 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








ROBERTSON & EWING 





LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





ee 


SAN FRANCISCO 


NN A etme n ee 


E. F. HUTTON & CO. 


Members: 


NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francises 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 


Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 





PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


f th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL 


~_—_ 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paut 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Pa 
Local Securities of the Twin Cities 


Globe Buliding ST. PAUL, MINN. 





eee 











INDIANAPOLIS 





Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 














fad oO N D ~ The Largest Financial Institution in Indiana. 
PREFERRED STOCKS 
NORTHWESTERN SECURITIES BREED, ELLIOTT & HARRISON 
INDIANAPOLIS 
PORTLAND orecox | CINCINNATI CHICAGO 
Investment securities 
| Municipal Bonds 
ein th tae R.M.smai | JFraction, Gas and Electric 


H, A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 


Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Establisied 1902 
Specialists in Local Securities 
Fletcher Trust Indianapolis 








412 uilding, 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1948 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


66 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Oable Address: “‘Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished c¢ 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisce Members 
410 Montgomery $+. San Francisco Stock amé 
Bond Exchange 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


483 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


"\lls Buliding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacif 
Coast Securities 


Member San Francisco Stock & Bond Exchan 

















NEWTON TODD 


Local Securities and 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 





Indiana Corporation Bonds & Stocks 
Fletcher Amer. Bank Bldz.. INDIANAPOLIS 





' 454 California St. SAN FRANCISCO 

















WE DEAL IN 


THE CHRONICLE [Vou. 104. 
Current Bond Inquiries 

F. J. LISMAN & CO. e 

Members New York and Chicago Stock Exchanges : a “ 

61 BROADWAY, NEW YORK Underlying Public Utility Bonds 


Schenectady Railway 5s, 1946 


Toledo Terminal 414s, 1957 


Ann Arbor 4s and Notes 


Mobile & Birm.'4s &5s,§1945 


Dul. Rainy Lake & Win. 5s, 1921 


Pleasant Valley Coal 5s, 1928 
Meridian Terminal 4s, 1955 
Duluth South Shore & Atl. 5s, 1937 
Consolidation Coal Ist Ref. 5s, 1950 
Ogdensburg & Lake Champ. 4s, 1948 
Mason City & Fort Dodge 4s, 1955 


Cincinnati Ham. & Dayton—All Issues 
New Mexico Railway & Coal 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


6 Nassau Street, New York 
"Phone 9165 Rector 





Chic. Milw. & Puget Sound 4s, 1949 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N. Monon Jct. 4s, 1952 

L. & N. Unified 4s, 1949 

Norfolk & Southern 5s, 1941 

Nor. Pacific Prior Lien 4s, 1997 
West Virginia & Pittsb. 4s, 1990 


Shuman & Seligmann 


Members of the New York Stock Exchange 
20 BROAD ST. Tel. 6723 Broad 


WOOD, STRUTHERS & CO. 


37 Wall Streei 
NEW YORK 





Chic. & N. W. Gen. 5s, 1987 
Union Pac. Ist Refund. ie. 2008 
Oregon RR. & Nav. Ist 4s, 1946 
Central Pac. Gtd. 31%s, 1929 
Houston & Tex. Cent. 4s & 5s 
Ore. Sh. Line Ist Con. 5s, 1946 


Consolidated Indiana Coal 5s, 1935 
Tenn. Coal, Iron & RR. 5s, 1951 
Duluth & Iron Range 65s, 1937 
Peoria & Eastern ist 4s, 1940 
Chicago & Alton 3s, 1949 

Lake Superior Corp: 5s, 1944 

Hu Kuang Railway 5s 

Price Brothers 5s, 1940 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





NEWPORT, KY., 
3.65% 
BONDS 
Due 1931 
Liberal Discount Price 


Eligible for Connecticut Savs. Banks 





Seasongood & Mayer 


Ingalls Building 
CINCINNATI 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 6.205.407, 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET. NEW YORK. 


of the 


CITIES SERVICE CO. 


To net 54% to64% 


Write for offerings. 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Penn Central Light é & Power 6s 
American Gas Co. 6s 

Logan County Lt. & Power 6s 
Phila. Rapid Transit 65s, 1957 
Tide Water Power Co. 65s 
Lehigh Navigation Electric Bs 
Municipal Service Corp. 5s 
Wilkes-Barre & Wyo. Valley 5s 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 








Calamba Sugar 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





We Own and Offer 


Grand Trunk Equip. 44s--------------- 1922 
ce ina EW Sisra Eat ooo 1920-1926 
in. In estern Equip. 5s__-------- 
Cc. & St. Ce Se, eee 1924-1926 
Tilinois pad, “Equip. ee 1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. 632 Cort. 





Advance Rumely 6s, 1925 
Advance Rumely Bond Scrip 
Western Pacific Ist 5s, 1946 
Denv. & Rio Gr. Adj. 7s, 1932 
Det. Tol. & Iront. Inc. 5s, 1954 
Wich. Falls & N. W. Ref. 5s, 1940 


Rauscher & Childress 


64 WALL ST. NEW YORK 





5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Kansas City Fort Scott & Memphis 6s______ 1928 
Atchison Rocky Mountain 4s_____________. 1965 
Indianapolis & St. Louis 7s______-_______- 1919 
St. Louis & San Francisco General 5s_____- 1931 
Alabama Great Southern Sterling 5s______- 1927 
Manitoba Pacific Extension 4s____________- 1940 
Joplin Union Depot 4's_______________-_-- 1940 
Brooklyn Union Elevated 5s__________-_-_- 1950 


TEL. RECTOR 9440 














Central Pacific Through Sh. Line 4s, 1954 
Atchison, Eastern Oklahoma 4s, 1928 
Colorado Fuel & Iron Co. 5s, 1943 
Wabash 2nd 5s, 1939 

Wabash Des Moines Div. ist 4s, 1939 
Cinc. Ham. & Dayton ist 4%s, 1937 
Cinc. Ham. & Dayton Guar. Ref. 4s, 1959 
Knoxville & Ohio ist 6s, 1925 

Georgia Pacific ist 6s, 1922 

New Orleans Texas & Mexico ist 6s, 1925 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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United Gas & Fuel Co. (Hamilton, 
Ontario), lst 6s 


Springfield Term. Ry. & Pow. Co. Ist 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s 
Booth Fisheries Co. Deb. 63 

Booth-St. Louis Cold Stge. Co. Ist 6s 


Anderson, Hyney & Co. 





39 S. La Salle St. CHICAGO 
Big Four Equipment____-_ 5s, 1922-26 
Seaboard Air Line________ 6s, 1945 
Quincy Gas, El. & Htg____5s, 1935 
Quincy Gas & Electric____5s, 1929 
Rockford Gas Lt. & Coke_5s, 1950 
Phila. & West Chester____4s, 1954 
City of Philadelphia______ 4s, 1940-45 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





New York Central Rights 

Barrett Co. Rights 

Westinghouse Electric Rights 
Amer. Telephone & Teleg. Rights 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WE WILL BUY 


Bangor & Aroostook RR. 


Pisq. Div. 1st 5s, 1943 
Main Line Ist 5s, 1943 
Washburn Ext. Ist 5s, 1939 
Refunding 4s, 1951 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 











Lawyers Mortgage Co. 
Mortgage Bond Co. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 
74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 
We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 
1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. Stock Exchanges 








Lima Locomotive 
Carbon Steel 

St. Louis Rocky Mt. & Pac. Coal Co. 
Peerless 6% Notes 

Wright-Martin, Pref. 


Cc. H. HENSEL 


111 B' way, New York. Tel. Rector 3672-3-4-5 | 


Tax Exempt 
Guaranteed Stocks 


Zoseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 





Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 





66 BROADWAY 
NEW YORK 


Long Island Deb. 5s 
Pere Marquette 5s, 





J. S. FARLEE & CO. 


Established 1882 


South & North Alabama 5s 


St. Lawrence & Adirondack 5s 
Buffalo & Susquehanna 4s 
Denver & Rio Grande Impt. 5s 
Western Transit 34s 
Beech Creek 314s 


BRISBANE BLDG., 
BUFFALO 


w. i. 














ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


Norfolk Ry. & Light ist 5s, 1949 
Norf.& Ports. Tract.Co.1st 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 6s, 1925 
Seaboard & Roanoke ist 6s, 1926 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Northern Central Ry. 4s & 6s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary © Will be mailed 


to 








on 
Standard Oil 


Issues. 


investors on 


.. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥ 


request. 


Strother, Brogden & Cc | 


EVERETT, WASHINGTON 5s 


$200,000, due June 1, 1936 


Approved Security for 
Postal Savings Banks. 


Dillon, Thomson & Clay opinion. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Tax Free in Pennsylvania 
NORTHUMBERLAND COUNTY 
GAS & ELECTRIC 
First 5s, 1946 
TO YIELD 5.30% 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


Canadian Pacific 6s, 1924 

Union Terminal of Dallas 5s 

Niagara Falls Power 5s & 6s 

Central Vermont 4s 

Birm. Ry. Lt & Pow. 414s & 6s 

Milwaukee Gas Lt. 4s 

Minneapolis Gas Lt. 5s 

All Buffalo, Rochester, Louisville, 
New Orleans and Cincinnati 
Securities Dealt in 


J. S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 





Canada Southern 5s 
Memphis Union Station 5s 
St. Louis Iron Mt. & So. 5s 
Hocking Valley 414s 

C. & O. Big Sandy 4s 
Cudahy Packing 5s 


Knauth-Nachod S Kubue 


Members New York Stock Exchange 
Equitable Building, New York’ 








Chic. Mil. & St. Paul 4s, 1925 





Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 








Butte Anaconda & Pacific 5s 
Georgia Carolina & Northern 5s 
Wisconsin Central Refunding 4s 
Atchison, California Ariz. 414s 
South Bound Ist 5s 
Kansas City Via. & Term. 44s 
Ill. Cent., Chic. St. L. & N. O. Jt. 5s 
Texas & Oklahoma 5s 
Augusta Terminal 6s 
Russian Govt. Internal 54s 


Cin. Ham. & Dayton Issues 
Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


Phones 5380-1-2-3 Broad 


25 Broad Street 
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We Specialize in 
Northern States Power Co. 
Ist 58,1941 = jg 3 | 


| 
Northern States Power Co. 
6s, 1926 











Private Phones te Philadelphia & Boston 








American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 6s,’18 
Eastern Power & Light 5s, 1918 
General Baking 6s, 1936 
Knickerbocker Ice Co. 6s, 1941 
Montreal Tram. & Power 6s, 1917 
Toledo Trac., Light & Pow. 6s, 1918 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 68324 Hanover 43 Exchange P1I., N.Y 





Cudahy Packing 5s, 1946 

West Penn Power 5s, 1946 
Pacific Light & Power 5s, 1951 
Chinese Govt. 6s, 1919 


BABCOCK,RUSHTON &CO 


Members New York & Chicago Stock Exchanges. 
Home Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 





Northern Pacific Prior Lien 5s, 1997 
Chic. Milw. & St. Paul 5s, 1925 
Cleveland Elect. Ill. 5s, 1939 
Central N. Y. Gas & Elect. 5s, 1941 
New York State Ry. 414s, 1962 
Fort Worth Pr. & Let. 5s, 1931 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
B' way Phone 3900 aster New York 





Springfield Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARR!S 


421 Chestnut Street, Philadelphia 


WANTED 


Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 








N.;Y. C. Lake S. Coll. 314s, ’98 

N. Y. C. Mich. C. Coll. 314s, ’98 
N. Y. Cent. Cons. 4s, ’98 
Ill. Cent. Louisville Div.314s, 53 
St. Louis & San Fran. 6s, ’31 

Kansas City Ft. S. & M. 6s, ’28 
Houston & Texas Cent. 5s, ’37 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 


Berdell Brothers s oo 
ro ey NG. 
5 up 
= Peete aes Curtis & Sanger 


| Boston 


| acsaaibdinttion Coal Co. Securities 


Members 
York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 
New York 


a 


New 


Chicago 


Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS | 


(Established 1 Ae 
OUTH ST. Tiers. MD, 
7 SOU ; | 





Members Balthmere Stock 





STEEL, JONES & CO. 


Lafayette Building, First Floer 
PHILADELPHIA, PA. 


Members of Philadelphia Steck Exchange 





We Specialize in 
Grant Moter Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Meter Com. & Pref. 
and Al Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO - 
34 Pine Street. NEW YORK 
Cleveland Philadelphia Detr 





NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL: & COMPANY 


18 CLINTON STREET NEWARK, N. J- 
Tel. 3250-3251-3252 Mulberry. 


ott | 74 Broadway 


Kirby Lumber Co. Com. & Pfd. 
Louisville & So. Ind. Tr. 5s, 1923 
Louisville & No. Ind. Tr. 5s 
General Baking Pfd. 


| Sunday Creek Coal Co. 5s Ctfs. 


HOTCHKIN & CO. 


Incorporated. 
84 Pine St.. N. Y. 53 State St., Boston. 
| Phone 4161 John Private Phone to Boston, 





Everette Water Co. 5s 
Am. District Teleg. of N. Y. 
Old Dominion S. S. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 


Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 5s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 
WH.A. C. EWEN 
Established 1898 
Tel. Rector 192-3 


Chinese Government 6s, 1919 
German Govt. Bonds, English stpd. 
Japanese Govt. 2d 44s, German stpd 
Havana Electric 5s, 1952 


NORBERT ROSENBAND 


Specialist in Foreign Securities. 
42 Broadway, N. Y. Tels Broad 42 & 19958. 











WANTED 
City of Leuisville, Kentucky, 
Bonds, All Issues. 


J. J, B, HILLIARD & SON 


LOUISVILLE, KY. 


Russian Government 5s, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 





40 EXCHANGE PL., NEW YORK 











West Virginia Tracti 


Short 
Term 


Bonds 


Kansas City Railway 








Eastern Power & Light Company 5s, 1917 
Lacombe Electric Company 5s, 1921 
Central States Electric 5s, 1922 
Mississippi Valley “es & Elec. 5s, 1922 

ne 
American Telep. & Teleg. Co. 5s, 1946 
Cudahy Packing Company 5s, 1946 
Denver Gas & Electric 5s, 1949 
Knickerbocker Ice Company 5s, 1941 


Kansas City Light & Power 5s, 1944 


OSEPH & 


MEMBERS NEW YORK 
TELEPHONE:2715-9 BROAD 





on & Elec. 6s, 1917 


Public 
Utility 
& 


Industrial 


Bends 


5s, 1944 


IENER 


STOCK EXCHANGE 
25 BROAD ST..NY. 











Js 





WANTED 


Beech Creek 4s, Registered 
Butte Anaconda & Pacific 5s 
Central Vermont 4s 

Genesee & Wyoming 5s 
Mohawk & Malone 4s 

South. & No. Alabama 5s, 1963 


156 BROAD ST., NEW YORK 





NEW YORK HARTFORD 








WILL SELL 


Chi. Heights Term. Transfer 6s 
N. Y. N. H. & Hartford 4s, 1956 
Central Vermont 4s 

Genesee & Wyoming 5s 
Mohawk & Malone 4s 

South & No. Alabama 5s, 1963 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stecks—Siandard Oil Stocks 


Phones 5161 to 5169 Hanover 
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6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 
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tf Bf Fg 
EERE PRES Livswadbaae 


Spt bi fo tie 


TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Zearnings for 1916 shew substantial in- 
@feases. Balance applicable te nete interest 
provides an unusua! margin of safety. De 
pominations $50. $100. $500. $1.000. 

Send for new 64-page illustrated book 
Gescribing subsidiary properties serving up- 
wards of 325 000 custemers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 


Incerporated 
NEW YORE 
1220 Trinity Bidg. 
OHIOCAGO TACOMA 
220 Se. La Salle St. Gas Bldg. 














Timber 


terable as to principal. 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 





| $350,000 
Great Northern Lumber Co. 


(Leavenworth, Wash.) 
FIRST MORTGAGE 6% GOLD BONDS 


Dated December 15th, 1916. 
ber 15th, 1919, to December 15th, 1925. 
$1,000, $500 and $100. Principal and semi-annual interest 
payable June 15th and December 15th. 
interest date upon 30 days’ notice at 101 and interest. 


PRICE PAR AND INTEREST 
Lyon, Gary & Co, wninc, 


Bonds. 


Due serially from Decem- 
Denominations 


Callable on any 
Regis- 


454 California Street 
San Francisco 














Established 1869. 


Central Illinois Public Service Co. 


lst & Refunding Mortgage 5% 
GOLD BONDS 
Dated Aug. 1, 1912 Due Aug. 1, 1952 
Denomination $1,000 

These bonds are secured by a First M e, 
subject to the es of $775,000 underl bon 

all of which mature on or before Oct. i, 1935. 

The com y serves 13 communities in Central 

and gout ern Illinois. The entire common stock 

is owned by the Middle West Utilities Co., bring- 

ing the m ement under the direction of Mr. 

Samuel Insull. 

Dec. 31, 1916, were over twice the interest 

Special circular upon request. 

Price 90 & Int., to net 5.63%. 


BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 


General Gas & Electric 

Federal Light & Traction 

Pacific Gas & Electric 

Northern Ontario Light & Power 
American Water Works & Electric 
Tennessee Railway, Light & Power 





Empire Steel Common & Preferred 
Atlantic Steel Common & Preferred 
Eastern Steel Common & Preferred 
Penn Seaboard Steel 

Carbon Steel Common, ist & 2nd Pfd. 
Kaufmann Dept. Stores Com. & Pfd. 


61 BROADWAY -NEw YORK 
Phones: Rector 6220 to6226 


Private Wire to Philadelphia 

















Large Loans Negotiated 





i. N. ROSENBAUM & CO. 
$9 Wall Street 


New York 





NEW YORK LIFE BUILDING 


SHORT TERM NOTES 





Net earnings for year ending 
*| 786 Broad St. 


F. B. HITCHCOCK & CO. 


CHICAGO, 
BONDS 


39 SOUTH LA SALLE STREET 
ILLINOIS 


COLLATERAL LOANS 














F.M. Chadbourne & Co. 


Investment Securities 


Newark, N. 2 





Syracuse Rapid Transit 5s, 1946 
St. Joseph Ry., Lt. Ht. & Pr. 5s, 1937 
Columbus, Ohio, Gas 5s, 1932 
Empire Gas & Fuel 6s, 1926 
Brazilian Trac., Lt. & Pow. 6s, 1919 
Elmira Water, Lt. & RR. 5s, 1956 


J. A. CLARK & CO. 


EQUITABLE BLDG., 


Rector 7126. New York City 





Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO, 


Main Fleor—Penobscet Bid’g DETROIT 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 








Jersey City, N. J. 





We Buy, Sell and Quete 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incorporated 





EEE 40 Exchange Place, New York 





Dayton Power & Light 5s, 1941 
Yadkin River Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Amer. Power & Light 6s, 2016 


H.L. NASON & CO., 
86 Devonshire 8t., BOSTON 





BOUGHT—SOLD—QUOTED 
Republic Ry. & Light Com. & Pref. 


Inquiries Solicited 


HENRY D. BOENNING & CO. 
Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 





WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CO. 

FIRST REFG. 5s, 1942 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHI4 








Our 
Foreign Exchange 
Department 
* "ee aan’ * 


Quotations cheerfully given 
on either spot or future exchanges. 


IDRICHSEN& fo 


IDRICHSEN& SECURITIES 


Tel, John 3174-5-6-/ 34 Pine St., 


N. Y. 
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FOUNDED 
1803 


The 





FOUNDED 





1803 


Merchants WMational Bank 


OF THE CITY OF NEW YORK 


42 Gall Street 


CAPITAL, SURPLUS AND DEPOSITS 


TOTAL RESOURCES 


OWEN E. PAYNTER, Cashier 


FRANK L. HILTON, Asst. Cashier 


THEODORE E. BURTON 
President 
RAYMOND E. JONES 
Agent Royal Bank of Canada 
F. S. WHITTEN 


Laird & Company, Wilmington, Del. 


CHARLES E. POTTS 
President J. B. Locke & Potts 


JOSEPH W. HARRIMAN 
Presideit Harriman National Bank 





| FOUNDED 





| (803 


GEORGEC. VAN TUYL JR., Chairman 
Presideit Me‘ropolitan Trust Company 


THE OFFICERS 
THEODORE E. BURTON, President 


- $4,500,000 
$30,000,000 


The Merchants National Bank, in the spirit of the day, extends to Banks, Bankers 
and progressive business men, a cordial invitation to learn by personal inquiry 
or correspondence the scope of the services it is willing to render correspondents 
and customers for the transaction of banking business in any part of the world. 


GEORGE S. TALBOT, Asst. Cashier 
IRVING S. GREGORY, Asst. Cashier 


THE BOARD OF DIRECTORS 
W. ROSS PROCTOR 


New Yor 
WILLIAM F. WALL 

President Wall Rope Works 
WALTER S. EDDY 

C. K. Eddy & Sons, Saginaw, Mich. 
WILLIAM F. NEU 


ARTHUR G. 


MEYER 


Arthur G. Meyer & Co., Worsteds 


EBERHARD 


FABER 


Manufacturer 
CARL F. STURHAHN 


U. 8. Agt. 


Rossia Ins. Co. 


R. H. RUCKER 


Vice-Pres. Steel Rail Supply Co. New York 
THE ADVISORY COUNCIL 
DEAN SAGE FRANK G. CROWELL 


Counsel, Zabriskie, Murray, Sage & Kerr 
ANTHONY R. KUSER 
Newark, N.J. 


Hall-Baker Grain Co., Kan. C., Mo. 
WALDO NEWCOMER 
Pres. Nat'l Exchange Bank, Baltimore, Md. 





FOUNDED 


s J803.47 | 








THE BATTERY PARK 


NATIONAL BANK 
OF NEW YORK 


January 9, 1917. 

At the Annual Meeting of the Shareholders 
of the Battery Park National Bank of New York, 
held this day at its Banking House, 2 Broadway, 
New York City, the following were unanimously 
elected Directors for the ensuing year: 

Edward R. Carhart, Geo. T. Hay, 

Richard C. Corner Arthur W.Hillebrand, 

Elias A. de Lima, Alfred Romer, 

Frank A. Dillingham, Geo. F. D. Trask, 
William G. Willcox. 


At the first meeting of the new Board, Mr. 
Elias A. de Lima was elected President, and 
Messrs. Richard C. Corner and Edward R. 
Carhart were elected Vice Presidents, all unani- 
mously. Mr. Edwin B. Day was appointed 
Cashier, and Messrs. Arthur H. Merry and 
Arthur 8S. Baiz were appointed Assistant Cashiers. 


EDWIN B. DAY, Cashier. 


YORKVILLE BANK | 


Third Avenue and 85th Street, 
NEW YORK. 
January 9th, 1917. 
At the Annual Meeting of the Stockholders 
of this Bank, held this day, the following were 
unanimously elected Directors for the ensuing 





ear: 

. Richard H. Adams, W. J. Amend, Henry 
Diedel, J. George Grill, Charles S. Guggenheimer, 
Theodore Haebler, Harry C. Hart, Hancke 
Hencken, Julius A. May, George 8. Runk, Jacob 
Ruppert, Leopold Schmid, H. B. Scharmann, 
Gilbert G. Thorne, Dr. John A. Vietor, August 
Zinss 


er, Jr. 

At the first meeting of the new Board, Mr. 
August Zinsser, Jr., was elected President, Messrs. 
Harry C. Hart and J. George Grill, Vice-Presi- 
dents. Mr. Ernest Wolkwitz was appointed 
Cashier, and Mr. Frederick Rath was appointed 
Assistant Cashier. ; 

ERNEST WOLKWITZ, Cashier. 





Seaboard National Bank 


New York, January 11, 1917. 

At the Annual Meeting of the Stockholders for 
the election of Directors, held on January 9, 1917, 
the following gentlemen were unanimously elected 
to serve for the ensuing year : 
Samuel G. Bayne Edward H. R. Green 
Peter Mc Donnell 
Stuart C. Nelson 


Fol Onan or h 

C. Folger arles C. ompson 

Bennett L. Gill William H. Woodin 
At a Weeting of the Board of Directors held this 

day the following officers were unanimously 


8. G. Bayne, President 
C. C. Thompson, Vice-President 
B. L. Vice-President 
W. K. Cleverley, y) ier 
L. N. DeVausney, Assistant Cashier 
H. W. Donovan, Assistant Cashier 
J.C. Emory, Assistant Cashier 
oO. a. Jefferds, Assistant Cashier 
Cc. Cc. 


er, Assistant Cashier 
W. K. CLEVERLEY, Cashier. 


THE LINCOLN NATIONAL BANK 
of the City of New York. 


42d Street, Opposite Grand Central Terminal. 


New York, January llth, 1917. 
At the annual meeting of the shareholders of 
this bank, held January 9th, 1917, the following 
named gentlemen were elected Directors for the 
ensuing year : 
Eben E. Olcott, 
Joseph P. Grace, 
William G. Rockefeller, 
Marcellus Hartley Dodge, 
William Brewster, Wiliam S. Hawk, 
Harry J. Luce, Edward W. Brown, 
Chas. Elliot Warren. 


At a meeting of the Board of Directors held 
this day, Chas. Elliot Warren was unanimously 
re-elected President; William A. Simonson was 
unanimously re-elected Vice-President; David C. 
Grant was unanimously elected Vice-President; 
John 8. Sammis was appointed Cashier, and 
Henry E. Stubing, Thomas Kenworthy and 
Edward L. Bishop were appointed Assistant 


Cashiers. 
JOHN S. SAMMIS, Cashier. 


The Market & Fulton National Bank 


New York, January 9, 1917. 
At the annual meeting of the stockholders of 
this Bank, held this day, the following gentlemen 
were elected Directors for the ensuing year: 


GEORGE M. OLCOTT, 
ALEXANDER GILBERT, 
W. IRVING CLARK, 
THOMAS B. KENT, 
ALDEN 8. SWAN, 
LEOPOLD STERN, 
AARON J. BACH, 
WILLIAM C. DEMOREST, 
ROBERT A. PARKER, 
FREDERIC B. FISKE, 
FRANK M. SMITH, 
ALEX. H. WRAY, 
CHARLES F. NOYES, 
JOHN J. CARLE, 

AUSTIN B. FLETCHER, 


William A. Simonson, 
Edward L. Rossiter, 
Howard 8. Borden, 
Howard C. Brokaw, 











WM. B. FRANKLIN, 
FRANK C. JENNINGS. 

At a subsequent meeting of the Board, Alex- 
ander Gilbert, President, and Robert A. Parker, 
Vice-President, were unanimously re-elected. 
WILLIAM M. ROSENDALE, Casheir. 


THE CITIZENS CENTRAL NATIONAL BANK 
OF NEW YORK 
New York, January 12, 1917. 
At the annual meeting of the stockholders of 





this bank, held the 9th instant, the following- | 


named gentlemen were unanimously elected 
Directors for the ensuing year: 
Ambrose R. Adams, William S. Gray, 
Francis M. Bacon Jr., Robert B. Hirsch, 
Charles L. Bersheimer, Darwin P. Kingsley, 
Henry A. Caesar, Walton P. Kingsley, 
Howard F. Clark, Augustus F. mag 
Garrard Comly, William Fellowes Morgan 
Ralph L. Cutter, Charles Allen Munn, 
Otto L. Dommerich, Frank Presbrey, 

Edwin 8S. Schenck. 





Chelsea Exchange Bank 


New York, Jan. 9, 1917. 


At the Annual Meeting of the stockholders of 


this bank held this day, 


the following-named 


gentlemen were elected directors for the ensuing 


ear: 
ceopold Brown, 


Michael H. Blake, 
George Kern, 
Irving M. Shaw, 


William West Shaw, 


E. C. Striffler, 
William A. Lobb, 


E. 


A. E. Stilger, 
John P. Windolph, 
John N. Willys, 
London I. Wallick, 
Eugene F. McGirr, 
B. L. Atwater, 
Joseph S. House. 


At a subsequent meeting of the Board, Mr. A. 
Stilger was re-elected President and Mr. Wm. 
A. Lobb, Vice-President and Cashier. 


Messrs. 


Wm. W. Tappan and George F. Ewald were re- 
appointed Assistant Cashiers. 


WM. A. LOBB, Cashier. 





THIRTY-THIRD STREET & ASTOR COURT. 
New York, January 9, 1917. 

At the Annual Meeting of Stockholders for the 

election of Directors, held this day, the following 

gentlemen were unanimously elected to serve for 


the ensuing year: 


Hugh N. Camp, Jr. 


Antonin Chapal, 
Charles G. Colyer, 
George 8. Dana, 
James M. Dixon, 
W. Eitingon, 


Henry B. Quinby, 
Max Radt, 

Jacob J. Shubert, 
Edward C. Smith, 
William J. Taylor, 
Albert Tuttle. 


Ata aunaegment meeting of the Board of Direc- 


tors the fo 


liowing officers were unanimously 
elected: Mr. Edward C. 


Smith, President; Mr. 


Charles G. Colyer, Mr. Max Radt, Mr. W. Eitin- 
gon, Vice-Presidents, and Mr. Charles W. Hod- . 
son was reappointed Cashier. 


CHARLES. W. 


HODSON, Cashier 





Bryant Park Bank 


220 W. 


42d St., N. Y. 


At the annual meeting of the Shareholders of 
the Bank, held on Tuesday, January 9th, 1917, 
the following-named gentlemen were duly elected 
Directors for the ensuing year: 


Edward Ashforth, 
John F. Doherty, 


E. F. Giese, 


Eugene E. Hinkle, 


Jacob Loewer, 


John Reisenweber, 
Andre Massenat, 
Jacob Mattern, 
Jules Wever, 
Winfield S. Weser, 


W. W. Warner. 
At a subsequent meeting of the Board of Direc- 
tors Mr. W. W. Warner was unanimously re- 


elected President and E. 
Vice-President and Cashier. 


F. Giese was re-elected 


E. F. GIESE, Cashier. 





The German-American Bank 


New York, January 10, 1917. 
At the annual meeting of the stockholders of 
this bank held the 9th inst., the following-named 
gentlemen were elected Directors for the ensuing 


year: 


Henry Block, 
Oscar Dressler, 


*| J. F. Frederichs, 
| Harmon W. Hendricks, 
T. Eliett Hodgskin, 


At a meeting of the Board of Directors held this | Martin J. Quinn, 


day, Mr. Edwin 8. Schenck was unanimously re- 
elected President, Mr. Francis M. Bacon Jr., 


First Vice-President, Mr. Garrard Comly, Second | Mr. Al 


Vice-President. 
reappointed Cashier, and Messrs. Jesse 
James McAllister and William M. Haines, Assist- 
ant Cashiers. 

ALBION K. CHAPMAN, Cashier. 





Edward Schafer, 


Samuel M. Schafer, 

D. Schnakenberg, 

W. Siegel, 

Albert Tag, 

Edward N. Tailer, 
Frederick Von Bernuth, 
Louis Watjen. 


At a meeting of the Directors held this day, 


Tag, President, and Messrs. Sz el 
Mr. Albion K. Chapman was Schafer and D. Schnakenberg, Vice Presidents. 


1. Smith, | were unanimously re-elected. 


Mr. J. F. Fred- 


erichs was reappointed Cashier and Mr. F. H. 
Hornby was reappointed Assistant Cashi 


er. 
- FREDERICHS, Cashier. j 


J. F 
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COAL & IRON NATIONAL BANK 
of the City of New York 


New York, January 9th, 1917. 
At the annual meeting ‘of the stockholders of 
this Bank, held this day, the following-named 
gentlemen were duly elected Directors for the 
ensuing year : 
Francis J. Arend, Pres. DeLaval Separator Co. 
Wm. G. sler, Pres. Central RR. of N. J. 
John F. Bermingham, Pres.D.L. & W. Coal Co., 
Director Nor. Shore Bk., ae. Bay, N. Y: 


M. F. Burns Burns Brothers 
George H. Campbell Asst.to ty oh y & O.RR.Co. 
Alfred A. Cook, Leventritt, Cook & Nathan 
Henry ie De Fores " De Forest Brothers 
Allison d, irector Burns Brothers 
Joseph ~. Flynn V.-P. Fidelity & Dep.Co.of Md. 
Wm. M. , Asst.to Pres.Am.Car & Fdy. Co. 
Ww. J. tase an, res. Seaboard Air Line 
Geo. D. Harris, Pres. Geo. D. Harris & Co., Inc. 
Ford Huntington, V.-P. N. Y. Telephone Co 
Stanley P. Jadwin, O. H. Jadwin & Sons 
H. B. James, Pres. Globe Rubber Tire Mfg. Co. 
Henry L. Joyce, Pres. Dyck.St.& Eng’w’d Fy.Co. 
John C. Juhring, Pres. Francis H. L t & Co. 
ohn L. Kemmerer Whitney & Kemmerer 
Albe . Kerr, Zabriske, Murray, Kerr 
James H. McGraw, > McGraw Pub h’g Co. 
John A. Repeerren.-¥ -P. Lehigh RR Co. 
Edwin H H. sw Peck 
Wm. B. jandall. Pres.Secur. Trat& Registr. Co. 
John T. President 
John W. «al rr —, “G Sullivan Co. 
Wm. H. Taylor, o- Coal Co. 
David Taylor, pe Vremsess 
Waterman, Treas. C. VEER. of N. J. 


Frank D. Wilsey, Pres. N. Y. Boat Oar Co. 


At a subsequent meeting of the Board of Direc- 
tors, John T. Sproull was re-elected President and 
David Taylor and Allison Dodd were re-elected 


Vice- dents. 
ADDISON H. DAY, Cashier. 


New York Produce Exchange Bank 


Jan. 10, 1917. 


At the Annual Meeting of the stockholders of 
this Bank, held Jan. 9, 1916, the following gentle- 
men were elected Directors for the ensuing year: 

John E. Berwind, 
William H. Childs, 
Joseph 8. House, 
Walter C. Hubbard, 
ates W. McGarrah, 
fae McHugh, 
Albert 8. Roe, 
Charles 8. Sargent, Jt.. 
Ambrose G. Todd 
John R. Wood. 

At a subsequent meeting of the Board, Mr. 
Gates W. McGarrah was re-elected President and 
Mr. John R. Wood, Vice-President. Mr. Thomas 
B. Nichols was reappointed Cashier and Mr. 
Charles H. Thompkins, Assistant Cashier. 

THOMAS B. NICHOLS, Cashier. 


Atlantic National Bank 


257 Broadway, New York 


At the annual meeting of the Stockholders 
held January 9th, 1917, the following were 
elected Directors of this Bank for the ensuing 
year: 

Phineas C. Lounsbury, 
John H. Hanan, 
Gilbert H. Johnson, 
Edwin E. Jackson, Jr., 
Kimball C. Atwood, 
Jose M. Diaz, Charles F. Junod 
David L. Luke, William B. Davis. 

At a meeting of the Board of Directors held 
subsequently, Mr. Phineas C. Lounsbury was 
elected Chairman of the Board and Mr. Herman 
D. Kountze, President. 

Edward K. Cherrill, Kimball K. Atwood, Gil- 
bert H. Johnson were re-eleeted Vice-Presidents. 
Frank E. Andruss and William F. Fitzsimmons 
were re-appointed Cashier and Assistant Cashier, 
respectively. F. E. ANDRUSS, _Cashier. 


The Chemical National Bank 
OF NEW YORK 

January 10, 1917. 

At the Annual Election for Directors heid at the 

banking house on January 9th, the Corering- 

named gentlemen were Senet Directors of t 


bank for the — 
FRED RIG W W. “STEVENS 


Ww. EMLEM ROOSEVELT 
ROBERT — 








Lorenzo Benedict, 

George A. Graham, 
Edward K. Cherrill, 
Herman D. Kountze, 
T. Irving Hadden, 








JOSEPH B. MARTINDALE 

HERBERT K. TWITCHELL 

At a meeting of the Board held this day, Mr. 

Joseph B. Martindaie was re-elected President, 
and Mr. Robert . Twitchell was re-elec 


Vice-President. 
FRANCIS HALPIN, 
Cashier. 





The Importers -& Traders 


National Bank 
OF NEW YORK. 
New York, January 9th, 1917. 
At the annual meeting of the stockholders of 
this bank held to-day the following named gentle- 
men were duly elected Directors for the ensuing 


aay D. Fletcher, 7 Welter Spalding, 
James W. Lane, SS 


Adolph Lewisohn. 
John W. Platten, me 3" Volkenburgh, 
oO 


. H. Powell, ton 

a Spadone % Chas. A. Wimpfielmer 
uent meeting of the Board of 

tors Mr. H. H. Powell was unanimously an 

President and Mr. Edward Van Volkenburgh was 


held this day, the following named gentlemen 
were duly elected Directors for the ensuing year. 


Charles D. Leverich, 
Henry C. Swords, 
Herbert L. Griggs, 
George L. Rives, 
Wm. J. Matheson, 
Anton A. Raven, 
Henry D. Cooper, 


this day Mr. Herbert L. Griggs was unanimously 
re-elected President, and Mr. Charles Olney and 
Mr. 
re-elected Vice-Presidents. 


The Hanover National Bank of 


ESTABLISHED 1784 


The Bank of New York 


National Banking Association 


New York, January 9, 1917. 
At the annual meeting of the stockholders 


Charles Olney, 
Samuel T. Hubbard, 
William S. Coffin, 
Philip T. Dodge, 
Eustis L. Hopkins, 
Robert C. Hill, 
James B. Mabon, 
Ogden L. Mills. 


At a meeting of the Board of Directors held 


Louis F. Kiesewetter were unanimously 


JOSEPH ANDREWS, Cashier. 





the City of New York 


New York, January 12th, 1917. 

The annual meeting of the stockholders of this 
Bank was held on the 9thinstant. The following- 
named gentlemen were duly elected Directors for 
the ensuing year: 
William Barbour, 
Henry R. Carse, 
James M. Donald, 
James F. Fargo, 


Henry W. Howe, 
Francis T. Maxwell, 
Edwin C. Merrill, 
Samuel T. Peters, 


E. Hayward Ferry, John 8. Phipps, 
Robert M. Gallaway, Elijah P. Smith, 
William Halls Jr., William V. S. Thorne, 


William De F. Haynes, William Woodward, 
Edward Holbrook, Samuel Woolverton. 
At a meeting of the Directors held this day the 
following officers were unanimously re-elected: 
Mr. William Woodward, President; Messrs. 
E. Hayward Ferry and Samuel Woolverton, Vice- 
Presidents, and Messrs. Joseph Byrne and Charles 
H. Hampton were elected Vice-Presidents. 

E ER E. WHITTAKER, Cashier. 


The Liberty National Bank 
OF NEW YORK 

j January 9, 1917. 
At the annual meeting of the shareholders of 
this Bank, held this day, the following-named 
gentlemen were elected Directors of the Bank for 
the ensuing year : 
Frank H. Bethell, 
Edmund C. Converse, 
Otis H. Cutler, 





H. W. Maxwell, 
Ambrose Monell, 
Edward 8S. Moore, 


Russell H. Dunham, Daniel E. Pomeroy, 
Harvey D. Gibson, Seward Prosser, 
Thomas A. Gillespie, Daniel G. Reid, 
Alexander “ “oo 2nd, Charles W, Riecks, 
Charles D. ‘les, Charles H. Sabin 
Edward E. Tocale. Ernest Stauffen, Jr. : 
Arthur F. Luke, Charles H. Stout, 
Charles H. Warren. 


CHARLES W. RIECKS, Cashier. 


The Fifth Avenue Bank 
of New York 


January 11, 1917. 
At the annual meeting of the steckholders of 
this bank, held January 9, 1917, the following- 
named gentlemen were elected Directors of this 
bank for the ensuing year: Messrs. A. 8. Fris- 
sell, John D. Crimmins, Thomas 8S. Van Volken- 
burgh. William H. Porter, B. H. Fancher, Henry 
R. — we Howara ©. Smith, C ornelius N. 
Bliss, Alfred E. Marling, Theodore Hetzler, 
Pere G. Monroe and T. Frank Manville. 
At a meeting of the Board of Directors, held 
this day, the following officers were unanimously 





re-elected: Mr. A. 8. Frissell, Chairman of the 
Board; Mr. Theodore Hetzler, President, and 
Mr. B. H. Fancher, Vice-President. 


W. G. GASTON, Cashier. 


Garfield National Bank 


New York, Jan. 10th, 1917. 
At the annual meeting of the shareholders 
of this bank, held on January 9th, 1917, the 
fo.lowing-named gentlemen were elected Directors 


for.the qrauns year: 
Albrecht Pagenstecher, Jf. 





Ruel W. Poo 
William H. “Gelchanen, Esmond P. O’Brien, 
Samuel Adams, Arthur W. Snow, 
Thomas D. Adams, Angier B. Duke, 
Robert J. Horner, Joseph H. Emery, 
Fred’k T. Fleitmann, Wm. N. Mcliravy. 


At the regular meeting of the Board of Direc- 
tors held t day the wow. etfiosts were 
unanimously elected: Mr. Ruel W. Poor, Presi- 


dent; Mr. Wilham H. Gelshenen, V.ce-F resident; 
Mr. Arthur W. Snow, a Vice-Presideat. 
A. W. SNOW, Cashier. 


East River National Bank 


New York, January 9th, 1917. 

At the annual election, held this ‘day, the 
following-named gentlemen were duly elected 
Directors of this Bank for the ensuing year : 
Vincent Loeser, Francis B. Griffin, 
Oscar Stiner, Willard S. Tuttle, 
Frederic T. Hume, Leander H. Thorn, 
Maximilian Morgenthau, Jr. 

At a subsequent meeting of the B« yard of Direc- 
tors, Mr. Vincent Loeser was re-elected President, 
and Mr. Oscar Stiner was re-elected Vice-President 








unanimous! oe Vice-President. 
easel P. TOWNSEND, Cashier. 





the net earn 


ol “Sareh Pref 191 
1917. 


hale (4) 


the 

stockhold ers of _ at the close of business on 

January 20, 1917 
The t transfer 


is 
Stock of this Com: 
of the current fisca 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY, 
Baltimore, Md., December 27, 1916. 
The Board of Directors this day declared from 
of the Company for the six months 
- eS. BOTS . Ly ys of Two (2) 
ock of the Company, 
to the stockholders of 
the close of pat, eh on January 20, 


The Board also declared from the surplus earn- 
Company a dividend of Two and gee. 
Per Cent on the Common Stock o 
a, payable March 1, 1917, to the 


books will not close. 
Cc. W. WOOLFORD, Secretary. 





THE KANSAS ms SOUTHERN RY; co. 


,19 
saokeail Hoe ot ONE (1%) SER CENT 
day been declared upon the Preferred 
ny, from surp ns — a 
ear, payable Janua 
1917, to eo tone of Sesond xt 12 dock abn, 


December 30 
Checks in payment of the dividend will be 
olders at the addresses last fur- 


mailed to stoc 
nished to the Transfer pam. 
G. . HAND, Secretary. 





E. W. CLARK & {O.. Bankers 


on™ of 
COLUMBUS RY. ER & LIGHT CO. 
who DIVE END NO. 12 
The Beg a Directors of The Columbus Rail- 
way, Power & Light Co. has declared a dividend 
of One and One-Quarter Per Cent (14%) upon 
the Common stock of the Company, payenie 
February lst, 1917, to stockholders of record at 
the close of business January 11th, 1917, Checks 


will be mailed. 
P. V. BURINGTON, Secretary. 


E, W. CLARK & CO., Bankers 
Office of the 
COLUMBUS RY., POWER & LIGHT Go. 

PREFERRED STOCK DIVIDEND NO. 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
qunnterty dividend of One and One-Quarter 3 
ent (14%) upon the preferred stock, Seri 

of the Comp 

stockholders of | 
January 1litb, i. uy. 





Peo February 1st, 1917, 

rd at the close of i 
Checks will be mailed. 

. BURINGTON, Secretary. 


E. W. “: °. ys Bankers. 


EAST, st. r. LOUIS & SUBURBAN C¢ COMPANY. 
The Boerd of Directors of The hast se “Louis 
& Suburban Co. has declared a dividend of Three- 
quarters of One per cent (3% of 1%) upon the 
Preferred stock of the Company, payable Febru- 
ary lst, 1917, to stockholders of record at the 
close of business January 16th, 1917. Checks 


will be mailed. 
. L. ESTABROOK, Secretary. 


err - MILWAUKEE PLECTRIE 

RAILWAY & LIGH Tyon PANY, 

No. 30 Broad St., N. Y., 6, 1917. 
SIXTY-NINTH REGULAR ‘DIVIDEND. 
The regular quarterly dividend of One and 
One-Half Per Cent on this Pompeny 6 Pre- 
ferred Capital Stock will be paid on January 31, 
1917, to all stockholders of record at the close of 
business on January 20, 1917. Checks will be 
mailed to stockholders who have filed permanent 
dividend orders at this office. 
. F. FOGARTY, Secretary. 


HARRIMAN NATIONAL BANK 
f th 
CITY OF NEW YORK 


New York, January 11, 1917. 
The Board of Directors has this 
day declared a dividend of One Hun- 
dred (100) per centum, payable to 
stockholders of record at the close 
of business January 11, 1917. 
JOHN A. NOBLE, Cashier. 


123D DIVIDEND DECLARED 


THE HOME INSURANCE COMPANY 
NEW YORK 


56 Cedar Street. 
The Board of Directors has this day declared 
a semi-annuai dividend of TWELVE AND ONE- 
HALF PER CENT ON THE Capital Stock, 
payable to stockholders of record December 31, 
1916, or oe legal representatives on demand. 
TYNER, Vice-Pres. and Sec’y. 
New Yoric. January 8, 1917. 


GEN ERAL ! MOTORS CORPORATION. 


The Board of Directors of Generel <5 AER. Cor- 
oration has declared the quart = cividend of 
$1 50 per share u oa the Preferred stock of the 
ration, payable February 1, 1917, to holders 
of Prof ferred stock bovis of record at the close of busi- 
we i January 20, 1917; and aiso a quarterly divi- 
dend of $1 per share upon the Common stock 
of the Corporation, payable February 1, 1917, to 
holders of Common = of ponees at the close 
of business, January 20, 
FRANK A. GAYNOR, Treasurer. 


GENERAL MOTORS Gomer ANY ois, 
uary 
The Bosrd of Directors of General Motors Com- 
pany has declared a quarterly dividend of $5 
per share upon the Common stock of the eampeny. 
payable Pebrua February 1, 1917, to holders of on 














ecord at the close of business, January 





for the rr yea 
GEORGE. E. HOYER, Cashier. 


or 


20, 1917. 


H. H. RICE, Treasurer. 
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Sinancial 








Mellon National Bank 


Pittsburgh 
Pa. 


$4,973,000 


CITY OF PHILADELPHIA 


FIVE YEAR FOUR PER CENT BONDS 


Due January 1, 1922 


Exempt from the Federal Income Tax, | 
and all Taxes in Pennsylvania. 


Executors, administrators, guardians and others holding trust 
funds are authorized by law to invest in the above bonds. 


Individuals owning these bonds are not required to make a 
statement of income derived therefrom or any declara- 
tion of ownership to the Federal authorities. 


Acceptable for Postal Savings Funds at 90% 
of their Par Value. 


We offer the above bonds subject to previous sale 
and change in price 


Price 101.57 and interest; to yield 3.65% 


Negotiable Interim Certificates will be delivered exchangeable for 
engraved bonds when ready 


Salomon Bros. & Hutzler 


20 Broad Street 
New York 

















INVESTMENTS 








LONDON 





KENNEDY, MITCHELL & CO,, inc. 


35 WALL STREET 
NEW YORK | 














HOUSTON, 
Due 1941, opt. 


Due 1932. 








BRISTOL, TENN., 5% BONDS 
Due 1933 to 1942. 


TEXAS, 
1931. 


IREDELL. COUNTY, ofl: eke $70 BONDS 
eld 3 


RUTHERFORD COUNTY, N. 
Due 1926 to 1942. 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 


Yield 4.50% 


41%, BONDS 
4.20% 


a BONDS 
NS, 8% 




















CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., Dec. 19, 1916. 
DIVIDEND NO. 51. 


An Extra Dividend of Two Per Cent (2%) has 
been declared on the Preferred Stock of this Com- 
pany against deferred dividends, payable Janu- 
ary 31, 1917, to stockholders of record January 16, 

1917. ' Checks will be mailed 
GEO. A. TURVILLE, 
Treasurer and Secretary. 


& POWER SECURITIES 
ORPORATION. 
Regular meet dividend No. is o i % % for 
the quarter ending January 31, 19 as been 
declared on the Preferred stock of this Aiea 
payable February 15, 1917, to stockholders of 
record at the close of business on January 31, 1917. 


WwW . 
January 11, 1917. Secretary. 
FEDERAL SUGAR REFINING co. 


uarterly divid oad ary ONE OD 
end 0 

ONE HALE PER CE 

Shares of this Company 


Tue 4%) on the Preferred 
paid January 29th, 
1917, to stockholders of pore at oop Ke. of business 
January 26th, 1917. Transfer books will not close. 
A. H,. PLATT, Secretary. 





ILLUMINATING 











SOUTHERN CALIFORNIA EDISON COM- 


Edison Building, Los A Cal. 

The regular quarterly dividend ner $i 75 pee 
share on the outstanding First Preferred Capital 
Stock (being First Preferred Stock Dividend No. 
30) will be paid on January 15, 1917, to stock- 
holders of record at the close of business on De- 
cember 31, 1916. W. L. PERCEY, Treasurer. 





INSPIRATION CONSOLIDATED COPPER 
COMPANY. 


A 
The Directors have this day declared a dividend 
of $2.00 per share, ,pavenie Monday, January 29, 
1917, to stockholders of veces at 3:00 o'clock 
p. m., Friday, January}: 12, 1917 


Treasurer 
New York, N. Y., December 28, 1916. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of four (4) per cent on 
the common stock of this Company has been de- 


clared, payable February 1, 1917, to stockholders | 4 


of record at the close of business January 15, 1917. 


a 


Ss inancial 


Notice of Call for hidtecaihliee 


To the holders of 


Sinclair Oil & Refining 
Corporation 


| First Lien Ten Year Convertible 


Six Per Cent Gold Bonds 


You are hereby notified, pursuant 


'to the provisions of Section 1 of Arti- 
cle FOUR of the Indenture, 
which the above mentioned Bonds are 
issued, 
| Corporation has called all of such 
Bonds for redemption, as of May 1, 
1917, and that on said date the hold. 
ers of such Bonds, 
and surrender thereof . 
maturing May 1, 
unmatured coupons attached thereto, at 
the office of Central Trust Company 
of New York, No. 
Borough of Manhattan, 
City, 
accordance with the terms and 
visions of such Indenture, the principal 
amount of such Bonds, 
interest thereon to the date of redemp- 
tion, (May 1, 
premium of ten per cent (10%) of the 
principal amount thereof. 


under 


that Sinclair Oil & Refining 


resentation 
with coupons 
1917, and with all 


upon 


54 Wall Street, 
New York 
will be entitled to receive in 
ro- 


and accrued 


1917) together with a 


SECTION 3 OF ARTICLE FIVE 


OF SAID INDENTURE PROVIDES 
THAT THE RIGHT TO EXCHANGE 
BONDS FOR STOCK “SHALL CON- 
TINUE FOR AT LEAST, BUT NOT 
MORE THAN, THIRTY DAYS 
AFTER THE DATE OF THE FIRST 
PUBLICATION OF NOTICE OF 
SUCH REDEMPTION, 
IN: THAT EVENT, NOTICE OF 
ELECTION TO EXCHANGE MUST 
BE GIVEN TO THE TRUSTEE NOT 
MORE THAN TWENTY-EIGHT 
DAYS AFTER 


* 2s: ¢ BUT 


SAID DATE OF 
FIRST PUBLICATION.” 


The date of the first publication of 


notice of redemption is January 11, 


1917. 
By order of the Board of Directors. 
Dated, New York, January 10, 1917. 
Sinclair Oi] & Refining Corporation 
By J. Fletcher Farrell, Treasurer. 


Attest:— 


A. Steinmetz, Secretary. 
[CORPORATE SEAL} 











F. A. SEAMAN, Secretary. 
New York, January 3, 1917. 











OFFICE OF 

THE CONSOLIDATION GOAL COMPANY. 
Baltimore, Md., January 11, 

The Board of Directors has declared a pe... On 


dividend of One Dollar and a Half ($1 50) 


share on its Capital Stock, payable January stot, 
1917, to the stockholders of record at the close of 
business January 20th, 1917. The transfer books 
will snes open. Dividend checks will be 


mailed 
T. K. STUART, 
Assistant Treasurer. 





SLOSS SHEFFIELD STEEL & IRON CO. 
Birmingham, Ala. 

The Board of Directors has deciared a quarterly 
dividend of One and One-Haif Per Cent (14%) 
on the Common stock out of the surplus net earn- 
ings, payable February 1, 1917, at the office of 
Central Trust Company of New York, without 
the closing of books, to stockholders of record at 
three P. M., January 17, 1917. 

E. L. MORRIS, epenseeey and Treasurer. 

New York, January 5. 1917. 


Fort Worth Power & Light Company 
Preferred Stock Dividend No. 22 


The regular quarterly dividend of one and 
three-quarters ner cent (1%4%) on the Preferred 
Stock of Fort Worth Power & Light Company 
has been declared, p 
stockholders of recor 
January 20, 19 7. 

. B. YARBROUGH, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND NO. 40. 


New York, December 11, 1916. 
The regular quarterly dividend of One and One- 
half per cent (1 7%) on the issued and outstand- 
ing PREFERRED Capital Stock of American 
Gas & Electric Company has been declared for the 
uarter ending January 31, 1917, payable Febru- 
ary 1, 1917, to stockho ders of record on the books 
rr! the Company at the close of business January 
1 
FRANK B. BALL, Treasurer. 


a oe 





agente February 1, 1917, to 
at the close of business 
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Bank Statements 
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INo. 1,499.) 
REPORT OF CONDITION OF 


THE CHEMICAL NATIONAL 
BANK OF NEW YORK 


at New York, in the State ot New York, at the close 
of business on December 27th, 1916: 
RESOURCES. 
Loans and discounts________________. $36,443,093 21 
Acceptances of other banks discounted _. 100,000 00 
Overdrafts, unsecured____._______.____ 1,532 03 
Customers’ liability under letters of 
credit actually used and for which this 
bank has not been reimbursed -____-___ 39,104 30 
Customers’ liability account of ‘‘accept- 
ances’ executed by this bank_ yi 100,500 00 
U. 8S. bonds deposited to secure “eircu- 
ne: CUNO SI 450,000 00 
Securities other than U. S. bonds (not 
including stocks) owned unpledged_._._ 1,621,440 48 
— other than Federal Reserve Bank 
EES SERN) o.oo A eS 149,495 00 
Stook a Federal Reserve Bank (50 per 
cent of subscription)............___. 300,000 00 
Value of banking house_______________ 790,000 00 
Net amount due from banks and bankers 1,121,502 07 
Exchanges for Clearing House_________ 2,755,702 57 
Other checks on banks in the same city 
or town as reporting bank.._._..____ 229,048 37 
Outside checks and other cash 
a EE wears 2,420 81 
Fractional currency, nickels 
gg Ee an 770 30 
- 40,191 11 
Notes of other national banks__________ 45,000 00 
Federal Reserve notes__..._..._______ 10,000 00 
Lawtul reseive in vault and net amount 
due from Federal Reserve Bank ___-___ 7,082,546 22 
Redemption fund with U. S. Treasurer 
and due from U.S. Treasurer________ 201,500 00 
Customers’ liability account of loans--._. 1,375,000 00 
$52,855,655 36 
LIABILITIES 
Capital stock paid in.__...._....-___- $3,000,000 00 
SS ee ea ee a See 7,000,000 00 


Undivided profits______-_- $1,501,860 50 
Less current expenses, paid 76,270 04 


——————-_ 1 425,590 46 
Amount reserved for taxes accrued __-_-___ 75,238 77 
ting notes outstanding__.______- 450,000 00 
Net amount due to banks and bankers_. 5,286,594 86 
SPIVOONGS UNDONE... onc cccccccuceccccs 1,022 50 
Demand deposits: 
Individual deposits subject to check.... 33,232,136 56 
Certificates of deposit due in less than 
I i SO al ca 101,300 00 
I 684,655 16 
Cashier s checks outstanding. _._.____- 73,291 34 
Total demand deposits, $34,091,383 06 
State bank circulation outstanding---_-_- 10,830 00 
Cash letters of credit or travelers checks 
RT ae Se eee 39,104 30 
Acceptances executed for customers. --- 100,500 00 
Loans for account of customers____-_-_-- 1,375,000 00 
Liabilities other than those above stated: 
Federal Income Tax withheld__.____- 391 41 


$52,855,655 36 


State of New York, County of New York, ss.: 

I, FRANCIS HALPIN, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

FRANCIS HALPIN, Cashier. 

Subscribed and sworn to before me this 4th day of 
January, 1917 

STEPHEN L. JENKINSON, 


Notary Public. 
Correct—Attest : 
W. EMLEN ROOSEVELT, 
ROBERT WALTON GOELET, 
FREDERIC W. STEVENS. 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD 8ST. 
NEW YORK CITY 
DEC. 27, 1916 
Capital - - = $1,000,000 00 
Surplus & Profits 1,316,727 00 
Deposits - - - 10,758,353 00 
Total Resources 13,487,930 00 


14 w. a President 


WM. H. GELS NEN, ce-President 
WILLIAM Pa OUGLASS, "4 Vice-Pres. 
ARTHUR W. SNOW, Cashier 

RALPH T. THORN, Asst. Cashier 
JOHN W. PEDDIE, Asst. Cashier 


DIRECTORS 
Esmond P. O’Brien 
Arthur W. Snow 
Samuel Adams 
Angier B. Duke 


Ruel W. Pie 1 
William H. Gelshenen 
Thomas D. Adams 
Robert J. Horner 
Frederick T. Fleitmann Joseph H. Emery 
Albrecht Paegnstecher Jr. William N. Mcllravy 


We solicit accounts from Banks, Bankers, 
Corporations, Firms and indiviéuate, and 
will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 








BANKERS TRUST COMPANY 


Acts as Accepts 
Executor Deposits 
Trustee | and Pays 
Custodian ¥ PEER Interest 
Agent ier on them 











| BOSTON 


In addition to the above, we are offering a number of 
other municipals at attractive prices. 


JANUARY CIRCULAR UPON APPLICATION 


| R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


Financial 
| WE OFFER, SUBJECT TO SALE AND CHANGE IN PRICE: | 
Rate Maturity Yield 
| *$106,000 Westchester County, N.Y. 4% 1950-55 3.75% 
70,000 City of Norwich, Conn. 4 1931 3.80 
* 335,000 City of St. Paul, Minn. 414 1931 3.80 
* 52,000 City of Cincinnati, Ohio 41, 1936 3.80 
* 113,000 State of Georgia 414, 1944-45 3.80 | 
* 25,000 City of Duluth, Minn. 41, 1941-42 3.90 | 
100,000 City of Waterloo, Iowa 414 1928-31 3.95 
* 50,000 City of Atlantic City, N.J. 4% 1943 3.95 
86,000 Los Angeles, Cal. 414 1928-50 4.00 
120,000 City of Memphis, Tenn. 4 1933 4.00 
104,000 City of Ventnor City, N. J. 5 1931-41 4.20 
365,000 Sch. Dist. of San Antonio, Tex.5 1956-36 4.30 
62,000 City of Birmingham, Ala. 5 1941-45 4.30 
235,000 Jefferson Davis Parish, La. 5 1932-46 4.60 
211,000 City of Halifax, Canada 5 1951 5.00 
* Legal investments for savings banks and trust funds in New York State. 





CHICAGO 























Canadian Government 


an 


Municipal Bonds 


These securities have stood the 
test of good and bad times better 
than any other form of security. 


The interest return is attractive. 


d 





Write for Particulars 





TORONTO 














C. H. BURGESS & COMPANY 


Traders Bank Building 


CANADA 




















American Telephone &Telegraph Co. 
Four Per Cent Collateral Trust Bonds. 
Coupons fro:n these Bonds, payable by their 

terms on January 1, 1917, at the office of the 

Treasurer in New York, ‘will be paid by the 

Bankers Trust Company. 16 Wall Street. 

MILNE, Treasurer. 


Office of the United Gas Improvement Ce. 
N. W. Corner Broad and Arch Streets, 
elphia, Dec. 13, 1916. 
The Directors have this day 4 declared a quar- 
terly dividend of two ve cent 
payable Jan. 15, 1917 
at the close of business y 30, 1916. Checks 


will be mailed. 
I. W. Morris. Treasurer. 
American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 
Smelting Company have declared a dividend of 
$100 per share on the common capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, Treasurer. 


ELECTRIC BOND & SHARE C 
PREFERRED STOCK DIVIDEND No. 47. 
New York, January 10, 1917. 
The regular quarterly dividend of One and One- 
Half (14%) ee Cent on the Preferred Stock of 
Electric Bond & Share Company has been de- 
clared, payable February 1, 1917, to stockholders 
of record at the “- of business January 17, 1917. 
- M. FRANCIS, Secretary. 














ELECTRIC | BOND & SHA ARE co. 
COMMON STOCK DIVIDEND NO. 31. 
New York, January 10, 1917. 
The regular quarterly aekieed a of Two (2%) 
Per Cent on the Common Stock of Electric Bond 
& Share Company has been declared, payable 
January 15, 1917, to stockholders of record at the 
close of business January 12, 1917. 
PRANCIS, Secretary. 





New York County National Bank 


14TH STREET & EIGHTH AVE. 
NEW YORK CITY 


STATEMENT DEC. 27, 1916 
RESOURCES 
Loans and Investments_.....---. $10,105,751 49 
2) ann 09 ot 
te an Sa . 
a... 122'852 35 


Exchanges for Clearing House... 
Cash and Reserve 


$13,929,574 10 


LIABILITIES 
Capital § Stock, Surplus and Profits. $1,750,002 51 
Circulation. .-.----------------= 11 88-200 9B 


$13,929,574 10 











JAMES C. BROWER, Vice-President 
THOMAS A. PAINTER, Cashier 
LAWRENCE J. GRINNON, Asst. Cashier 

WANTED: Trained investigators, Ameri- 
cans, preferably industrial engineers, to 
make reconstruction studies in foreign coun- 
tries. Knowledge of foreign_languages, es- 
pecially French, desirable. State aualifica- 


Addre D. P., care “Chronicle,” 
- Box 3, Wall Street ‘Station, New York. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

A dividend of one and arenes arters per cent 
(87% cents per share) on the COMMON stock of 
this any for the quarter ending December 31, 
1916, wilt be paid January 31, 1917, to stock- 
holders of record as % December 30, 1916. 

D. SHUTE, Treasurer. 
New York, Deine 20, 1916. 


Bons. 
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To the Holders of 


UNITED RAILROADS OF SAN FRANCISCO 


Four Per Cent. Sinking Fund Gold Bonds, Due 1927 


At the request of a large number of the holders of the above Bonds, who 
have declined to assent to the provisions of the Reorganization Plan, dated 
September 22, 1916, the ey er have agreed to act as a Committee for the 
protection of the interests of the holders of said Bonds. 


Since the announcement of the Plan of September 22, 1916, members of the 
undersigned Committee have carefully studied the San Francisco Railroads situ- 
ation, as well as the Reorganization Plan referred to, and have conferred with 
members of the Reorganization Committee. While fully appreciating the sincere 
desire of the Reorganization Committee to make a fair readjustment, it has been 
our judgment that the Plan involves sacrifices by the Four Per Cent Bondholders 
much greater than either the condition of the Company or the position of the Four 
Per Cent Bonds justifies and that the assent of a sufficient number of the Bonds 
to the Plan heretofore announced could not be secured. 


The statement made by the Reorganization Committee in their circular 
dated December 30, 1916, that the deposit or assent of the necessary amount of 
bonds had not been secured, and that it was the intention of the Reorganization 
Committee to abandon the Plan and retire unless more than a majority of the bonds 
were deposited on or before January 31, 1917, confirms the correctness of our 
earlier judgment. This statement, together with the pending default on the 
Four Per Cent Bonds and the institution of foreclosure proceedings on one of the 
smaller underlying issues, makes it imperative that the holders of Bonds co- 
operate for the protection of their interests. 


Notwithstanding our failure to approve the Reorganization Plan dated 
September 22, 1916, we believe it is important that a readjustment of the cap- 
italization of the Railroads Company be made and, if possible, through friendly 
negotiation and co-operation with the existing Reorganization Committee. It 
is therefore imperative that deposits be immediately made with one of the de- 
positaries named below. 


All Bonds so deposited must be in negotiable from and must bear the Octo- 
ber 1, 1916, and subsequent coupons. Certificates of Deposit will be issued and 
application will be made to list them on the New York Stock Exchange in due 
course. 


A Deposit Agreement is being prepared and will be filed shortly with the 
depositaries. This agreement will provide substantially that before any depositor 
shall become bound iy the terms of any Plan or Agreement of Reorganization 
or Readjustment made or approved by this Committee, he shall have an oppor. 
tunity to withdraw, without penalty other than the payment of a pro-rata share 
of the expenses, not exceeding $10 00 per bond. 


New York, January 6, 1917. 
| JOHN HENRY HAMMOND, Chairman. 
Brown Brothers & Co. 
| DONALD G. GEDDES, 
Clark, Dodge & Co., New York. 
a | B. HOWELL GRISWOLD, JR., 
E. G. BAETJER. Esa. ~ bey gees & Sons, Baltimore. 
CHARLES K. BEEKMAN, Esq. President, Mercantile Trust & Deposit 
Company of Baltimore. 
EDWARD B. SMITH 


Secretary: 
MORRELL wW. GAINES, ‘ 
Edward B. Smith & Co., Philadelphia. 


59 Wall Street, New York, N. Y. | 


Depositaries : 
UNION TRUST COMPANY OF NEW YORK, 80 Broadway, New York. 
GIRARD TRUST COMPANY, Broad and Chestnut Streets, Philadelphia. 
MERCANTILE TRUST & DEPOSIT COMPANY OF BALTIMORE, Baltimore. 








REORGANIZATION 


PERE MARQUETTE RAILROAD COMPANY 


To holders of Certificates of Deposit issued under the Agreement of April 8 
1912, for Refunding Mortgage Four Per Cent Gold Bonds of Pere Marquette 
Railroad Company dated January 2, 1905, bearing thereon the endorsement 
of guaranty, as to principal and interest, of The Cincinnati Hamilton & 
Dayton Railway Company. 


The Reorganization Managers hereby announce the cancellation of the guar- 
anty borne by said guaranteed Refunding Mortgage Bonds deposited under the 
Plan and Agreement of Reorganization against the net cash payment of the sum of 
$12.50 in respect of each $1,000 face or principal amount of said deposited guar- 
anierd id Refunding Mortgage Bonds pursuant to the arrangement referred to in 
sai “ 

Holders of Certificates of Deposit above mentioned, upon the presentation 
of their Certificates of Deposit to ers Trust Company, the Depositary there- 
for under the Plan, at its office, 16 Wall St., New York City, for appropriate stamp- 
ing, are entitled to receive the sum of $12.50 in eash, in respect of each $1,000 prin- 
cipal amount of the said guaranteed Refunding Mortgage Bonds represented by 
such Certificates of Deposit. 


Dated, New York, January 8, 1917. 

J. & W. SELIGMAN & CO. 
ROBERT WINTHROP & CO., EUGENE V. R. THAYER, 
REORGANIZATION MANAGERS. 


Bank Statements 

















100 Years of 
Commercial Banking 


CHAT 





of the 
City of New York 


149 Broadway 


Cor. Liberty 
BRANCHES 





Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 
Fifth Avenue and 20th St. 

2 West 33d Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 6l1st St. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 


Charter Member N. Y. Clearing 
House 
Member Federal Reserve Bank 
United States Depository 


Condensed Sectemens of Condition at 
the Close of Business Dec. 27th, 1916. 
RESOURCES 
Loans and Discounts_$61,306,000 38 

Liability under Letters 
of Credit __...._-- 102,600 00 
United States Bonds 


| eae laste ete iS 1,940,000 00 
Other Stocks & Bonds 5,667,460 07 
Banking House_-_____ 170,000 06 


Cash & Exchanges. 24,015,687 56 
$93,201,748 01 


LIABILITIES 


Capital_........-..-. $3,500,000 00 
Surplus and Undivided 
2,145,715 76 


CASSIS 
Circulation -..-..---- 1,765,197 50 
Letters of Credit_-_-- 102,600 00 


Deposits -- -- ---- 85,688,234 75 
$93,201,748 01 


Officers 
LOUIS G. KAUFMAN, 
President. 


FRANK J. HEANEY 
RICHARD H. HIGGINS, 
WILLIAM H. ST 




















Vv 
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C. STANLEY MITCHELL 
H. A. CLINKUNBROOMER, 


nti 


Ww th B Abu - 
Bekeye Pecks 
JOSEPH BROWN ASS 
GEORGE M. H " Chairman 
We Invite Your Accounts 
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Trust Companies 





Metropolitan Trust Company 
of the City of New York 


announces its removal on January Eighth 


from 49 Wall Street to new offices at 


60 Wall Street 











Bank Statements 





CHASE NATIONAL BANK 
Of the City of New York 


Statement of condition at the close of 
business Dec. 27th, 1916. 


RESOURCES. 


Loans & Discounts_-~_-_.$161,217,588 64 
U. S. Bonds to secure 
Circulation _.....--- 
Bonds, Securities, ete _- 
Customers’ liability ac- 
count of Acceptances - 
Customers’ liability un- 
der Letters of Credit_ 
Due from banks-_------ 
Cash on hand and ex- 
GRRE 6. natcewseces 
Federal Reserve Bank -- 


450,000 00 
44,144,231 46 


6,162,133 19 


578,695 00 
14,960,316 93 


40,513,665 30 
15,630,382 11 


$283,657,012 63 


LIABILITIES. 


Re mtr ie $10,000,000 00 


Surplus and Undivided 
Sea 





12,025,177 28 
450,000 00 
eR as 6-44 254,138,283 07 
Acceptances based on 
imports and exports. 6,162,133 19 
Letters of Credit______ 651,072 00 


230,347 09 | 





$283,657,012 63 





A. C. ANDREWS, Cashier. 





TRANSATLANTIC TRUST 
COMPANY 


NEW YORK 
MAIN OFFICE 
67-69 WILLIAM ST. 


EAST SIDE BRANCH 
109 AVENUE A 


Condensed Statement Dec. 30, 1916 











RESOURCES LIABILITIES 

Cash and due Capital ____._.-_- $700,000 00 

from banks- ----_-_ $3,112,235 79 | Surplus_-_..._--- 400,000 00 

Public securities 717,942 50| Undivided profits 100,000 00 

Stocks and bonds 1,129,927 36 | Dividend___-__-_-- 35,000 00 
Ss > ostan cue 2,718,065 27 | Reserved for 

taxes, &c_______-. 201,529 11 

Deposits ____-_-_-_- 6,241,641 81 

$7,678,170 92 $7,678,170 92 


OFPICERS 
H. B. FONDA, Vice-President 
E. 8S. CUBBERLEY, Asst. Treasurer 


JULIUS PIRNITZER, President 
GEO. PLOCHMANN, ‘Treasurer 


DIRECTORS 

H. RIEMAN DUVAL, Chairman 
President American Beet Sugar Co. 
WALTHER LUTTGEN 

August Belmont & Co., Bankers 
HON. ALEXANDER VON NUBER 

Consul General for Austria-Hungary 
WALTER G. OAKMAN 

President Hudson Companies 


MORRIS CUKOR 
Counsellor-at-Law 

H. B. FONDA 
Vice-President 


ARPAD G. GERSTER, M.D. 
Capitalist 


GUSTAVE LEVE HENRY H. WEHRHANE 
Merchant Hallgarten & Co., Bankers 
JULIUS PIRNITZER 
President 
DEPOSITORY 


United States Postal Savings System 
New York State Funds—New York City Funds—Coffee Margins—Trust Funds 
Fiscal Agent Royal Hungarian Postal Savings Bank, Budapest 
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Consolidated chart of Financial Condition ef Cansda, 1881-1916, 
showing from top to bottom, Groes Debt, Assets (difference between 
Gross and Net Debt,) Net Debt. Conselidated Fund Revenue, Surplus 
(difference between Revenue and Expenditure) and Expenditure, Columng 
Growth of Gold held by Receiver-General, 


\ 


Buy Bonds 


Foreword— January, 1917 


The Consolidated Chart of Canada’s Financial Position 
and Resources shows graphically the position of the 
Dominion as at the close of the fiscal year ending 
March 1916. 


The most striking feature to our mind is the rapid 
adjustment of the Consolidated Revenue Fund from a 
deficit of $2,449,724.81, in 1915, to a surplus of $41,797,- 
411.37,1n 1916. This naturally means that the methods 
of taxation adopted by the Minister of Finance have 
been effective. 


It is becoming more evident therefore that Canada is 
meeting no mean share of her war expenditure by 
tazation and will be in a much stronger position than 
would otherwise be the case at the close of the ~~ 


1917 ushers in a year that will probably add meee 


to the direct material wealth of Canada than any of its 
predecessors. The immense munition and war orders 
being placed and the development of the credit ar- 
fangement to the Mother country are of very decided 
importance, not only to our manufacturing, a¢gri- 
cultural and transportation interests, but are ofa much 
more pronounced world significance than is generally 
realized either in Canada or elsewhere. 


Canadian Corporations are getting into very strong 
positions which will shortly be shown in the develope 
ment of strong reserve funds, which will place our 
industrial and kindred activities as competitive pure 
chasers of high grade Bonds with the insurance come 
panies and other Bond buyers as generally developed 
up to the present. 


This prosperity will temporarily at least be bound te 
affect and accentuate the high cost of living, demon- 
strating the need of strict economy. 





We believe, therefore, that the present is an opportune 
time for individuals to purchase high-class municipal 
and public utility Bonds. 


ESBITT, THOMSO 


& COMPANY, LIMITED 


222 ST. JAMES ST.MONTREAL 
SERCANTILCE TRUST BSLO.t. ayou 








SOUTHERN RAILWAY COMPANY 


Holders of Southern Railway Company Development and General 
Mortgage 4% Bonds are notified that the stockholders have approved the 
plan for the creation of the proposed new Refunding and Improvement |/ 
Mortgage, which includes a proposal to exchange Refunding and Improve- 

ment Mortgage 414% Bonds for outstanding Development and General 
' Mortgage 4% Bonds. Copies of the plan may be obtained at the Company’s 


office, No. 120 Broadway, New York. 





Bondholders who have not yet deposited their bonds and who desire to B O N D S 


receive the benefits provided by said plan are urged to promptly deposit 


[Vou. 104. 


EL eee 


their bonds (with October 1, 1917, and subsequent coupons) with Bankers 
Trust Company, Depositary, No. 16 Wall Street, New York City, which 
Company will deliver to the depositing bondholders negotiable certificates 
of deposit which have been listed on The New York Stock Exchange. 


FAIRFAX HARRISON, President. 
New York, January 6, 1917. 














$500,000 


City of Providence, R. L., 
School 4s, January 1947 


Price 104 and interest, to yield 3.78% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 




















Issued by Banco Territorial 
of Havana, Cuba (capital 
$5,000,000) under special char- 
ter and direct supervision of 
Cuban Government. Govern- 
ment Comptroller located in 
Bank signs each bond. 


Denomination 100, 
Interest 6% 


(Payable semi-annually in New 
York, Boston, Baltimore, Chicago, 
San Francisco, St. Louis, Atlanta, 
Denver, New Orleans.) 


4 Interesting Books Free 

We have prepared a set of four well- 
bound beoks and two maps, dealing with 
all phases of Government, Agriculture, 
Industry and Investment in Cuba. This 
set will be mailed without charge to 
investors, individual or institutional, 
upon requcst, 


Bankers Loan & Securities Company 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
636 Common St. New Orleans 
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Dated Jan. 1, 1917 


Kountze Brothers 


141 Broadway, N. Y. 





and other states. 


Coupon and registered bonds interchangeable 


Tax free in Pennsylvania. Legal investment for Savings Banks and 
Trust Funds in New York, Massachusetts, Connecticut, Pennsylvania 
Eligible to secure Postal Savings deposits. 


$4,550,000 due Jan. 1, 1947, Price 10314 and interest 
2,250,000 due Jan. 1, 1967, Price 10414 and interest 


Yielding about 3.80% 


Full particulars on request for circular. 


National City Company Montgomery, Clothier & Tyler 


National City Bank Bldg., N. Y. 14 Wall Street, N. Y. 





$6,800,000 


City of Philadelphia, Pa. 


Improvement 4% Bonds 


Due as shown below 


Kean, Taylor & Company 


5 Nassau Street, N. Y. 
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_ Meetings | 
THE PENNSYLVANIA RAILROAD CO. 
General = Beses ¢ Street Station 


hia, 11th January, 1917. 
The ANNUAL ar TING of the Stockholders 
of this Compeny will be held on Tuesday, the 
13th day of March, 1917, at 11 o'clock A. M.., in 
Witherspoon Hall, 1321 Walnut Street, Phila- 
Gaiphis. at which ‘meeting will be submitted for 
consideration and action by the Stockholders, the 
Annual Report of the Board of Directors for the 
ear ended 3lst December, 1916; an agreement 
or the acquisition by this Company of the fran- 
, corporate  prceeey rights and credits of 
The Harrisburg rtsmouth Mount Joy & Lan- 
caster Railroad Company; an increase of the in- 
debtedness of this Company, to be made when and 
as prescribed by the Directors; and other appro- 
gripe subjects. 

Stockholders may obtain copies of the Annual 
Report of the Company, and the necessary tickets 
of admission to the meeting, on and after the 6th 
day of March, 1917, by personal application at, 
or by letter to, the Secretary’ : Ow ga Room 269, 
Broad Street Station, Philad ighie 

LEWIS NEIL ON, Secretary. 





Offic 
BROOKLYN GAP? TRANSIT COMPANY 
City of New York 

Borough of Brooklyn, December 27, 1916. 

The annual meeting of the stockholders of the 
Brooklyn epee Transit Company for the election 
of four (4) tors to serve three (3) years, and 
of three (3) inspectors of election to serve at 
the next succeeding annual meeting and for the 
purpose of transacting such other business as 
may be duly brought before the meeting, will be 
held at twelve o'clock noon on Friday, January 
26th, 1917, at the office of the Company, 85 
Clinton Street, Borough of Brooklyn, New York 
City. The polls will pomele open for one hour. 
The transfer books will be closed at 3 o'clock P. 
M. on January 11h, RY pg and will remain closed 
until ten o’clock A. M. on the day immediately 
succeeding said oo meeting 

J. H. BENNINGTON, Tarvetary. 


The Peoples Gas Light & Coke Co. 
(of Chicago) 


The Annual Meeting of the Stockholders of 
The Peoples Gas Light & Coke Company will be 
held at the office of the Company in Peoples Gas 
Sales e: corner of Michigan Avenue and Adams 

, Chic: , on Saturday morning, February 10, 
for7, at llo’clock. The transfer books will close 
in accordance with the by-laws at the close of 
business on Saturday, January 20, 1917, and will 
reopen, Mc Monday morning, February 12, 1917, at 

o'clock 


Chicago, January 10th, 1917. 
E. G. COWDERY, President.9 
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Legal Investment for Savings Banks and Trusteesin = 
New York and Connecticut. = 
Exempt from the Federal Income Tax. = 
$200,000 = 
City of El P I : 
ity o aso, lexas i 
Direct Obligation = 
5% Municipal Improvement Bonds = 
AMOUNT PURPOSE DUE OPTIONAL PRICE = 
$49,000 Street Imp. .. May 1950 May 1930 108.10 & interest = 
15,000 Sewer ....... Dec. 1952 Dec, 1932 109.21 & interest = 
56,000 SRE PF Apr. 1954 Apr. 1934 109.75 & interest = 
20,000 ee ere June 1954 June 1934 109.81 & interest = 
60,000 School ...... July 1955 July 1935 110.21 & interest = 
At above prices the bonds yield 4.20% = 
Coupon Bonds $1000 Denomination. Interest Payable = 
Semi-annually at the Chemical National Bank, New York. = 
Population (U. S. Official Census 1916) 61,902. = 
Eligible to secure Postal Savings Deposits at 90% of par value. = 
Descriptive Circular Upon Request. = 
William R.Compton Company = 
Municipal Bonds z= 
“Over a Quarter Century in this Business.” = 
14 Wall Street, New York = 
St. Louis Cincinnati Chicago = 


_— 
Pr. 
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WE OWN AND OFFER, SUBJECT TO PRIOR SALE, 


(Exempt from Federal Income Tax) 


$1,000,000 
CITY OF ST. LOUIS 


BOARD OF EDUCATION 
4% School Building Bonds 


Dated January 1, 1917 Due January 1, 1937 
Coupon bonds of $1,000 denomination. Interest payable January 1 and July 1 in New York City or St., Louis. 


Financial Statement of School District 


Estimated real value of taxable property__.--------- $1 ,000 000,000 
Assessed value of taxable property, 1916___..--------- 627 ,202 ,240 
Ce Nn. cn cites i he\Quies ebaschidn anand 1,000,000 
Population, 1910 Census_-___-._.------ 687 ,029 
Present population, estimated-_--_-_----- 800 ,000 


The St. Louis School District embraces the same territory as that of the City of St. Louis, Missouri. Its 
affairs are administered by the Board of Education of the City of St. Louis. The District owns property 
valued at $18,103,000 and also has permanent fund assets to the amount of $2,523,000, from which,was de- 
rived an income during the past year in excess of $140,000. 

THE COMBINED NET BONDED INDEBTEDNESS OF THE CITY OF ST. LOUIS AND THE 
ST. LOUIS SCHOOL DISTRICT IS LESS THAN 3% OF THE ASSESSED VALUATION. 


ALL OF THE REAL AND PERSONAL PROPERTY OF THE CITY OF ST.LOUIS IS SUB- 
JECT TO THE LEVY OF AN AD VALOREM TAX SUFFICIENT TO PAY THE PRINCIPAL 
AND INTEREST OF THIS ISSUE OF BONDS. 


Acceptable in our opinion as legal security for Postal Savings Deposits. 
Legality Approved by Messrs. Dillon, Thomson & Clay, Attorneys, New York City. 


Price on Application 


Mercantile Trust Company Kauffman-Smith-Emert 


Bond Dept. INVESTMENT CO. 
ST. LOUIS ST. LOUIS 




















Joliet & Chicago Railroad Company 
7% Guaranteed Stock 


Outstanding $1,500,000 


This road was leased to the Chicago & Alton Railroad Company in 1864 for 7% on 
the stock, payable quarterly, and this dividend has been paid regularly to date. 


The above stock is the only security outstanding against 37 miles from Joliet to 
Chicago, there being no mortgage on the property, and in accordance with the terms 


of the lease no mortgage can be placed on the same in the future. 


We regard the above stock as a conservative investment, and offer a limited 
amount at 


$137 per share and accrued dividend, yielding 5.10% 


GARTENLAUB & CO. 


5 Nassau Street NEW YORK 


Tel. Rector 9440 
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$2,000,000 


Federal Sugar Refining Company 
Three-Year 5% Gold Notes 


Dated January 1, 1917 Due January 1, 1920 
Capitalization 
oy I ee ee ee) $2,000,000 
Preferred Stock (6% Cumulative)____________ 3,322,800 
OU a i 6,677,200 


Net earnings available for interest charges on these notes for the 
year ended June 1, 1916, were over fourteen times requirements. 


Net current assets as of September 30, 1916, were $2,996,000. 


Proceeds of this issue will be used for the redemption of the 
$2,000,000 5% Gold Notes maturing May 1, 1917. 


Price: 9854 and Accrued Interest, Yielding 514% 


A. B. Leach & Company 


Investment Securities 
New York Chicago Boston Philadelphia Baltimore Buffalo 


This advertisement is inserted as a matter of record as the entire issue has been sold 























$1,377,000 
Middle States Water Works Co. 


First Mortgage 6% Collateral Gold Bonds 


Dated November 1, 1916 Interest Payable Due November 1, 1936 
May 1 and November 1 


Coupon Bonds in Interchangeable Denominations of $1,000, $500 and $100 each, 
Registerable as to Principal Only. 
Callable at 105 and interest on any interest payment date to and including Nov. 1, 1926, at 103 and interest from May 1, 1927, to rev. 1,1931, 
both inclusive, and at 102 and interest on any interest payment date thereafter. ‘Bankers Trust Company, New York, Trustee 
The Middle States Water Works Company was incorporated in its present corporate form in November, 1916, but through its cahadaaiil 
companies has been operating water works systems for a number of years in the cities of Kokomo and Mount Vernon, Indiana; Marinette and 
Merrill, Wisconsin; Louisiana, Missouri; eokek, Iowa; and Wichita, Kansas. From a letter of Mr. J. H. Purdy, President of the Midd e State 
Water Works Company, we summarize the foliowing: 
These bonds, in the opinion of counsel, are secured by a first lien on all the properties of six subsidiary 
companies through deposit with the Trustee of all the First Mortgage Bonds and entire capital stocks of 
these companies, and are further secured by deposit of all capital stock of the Wichita Water Company. 
The appraised value of the physical properties securing these bonds, as reported by the examining 
engineer, is very largely in excess of the outstanding bonds of this issue. The Mortgage limits the present 
and future issues of these bonds to not exceeding 80% of the value of the property by which they are se- 
cured, and further requires that net earnings be at least one and one-half times annual interest charges 
on the bonds outstanding and those proposed to be issued. It provides a Maintenance and Replacement 
Fund amounting to 9% of the annual gross earnings of each subsidiary company, thus assuring adequate 
maintenance of physical property. 
The earning capacity of the property as a whole is proved by the record of many years of successful 
operation of the subsidiary companies. Net income for the past fiscal year, as certified by independent 
auditors, is approximately 1.9 times annual interest on all First Mortgage Collateral Bonds outstanding. 
The communities served, including Wichita, Kansas, had a combined population in 1900 of 84,916, in 
1910, 116,774, and have a present estimated population in excess of 140,000, thus showing a substantial 
and rapid growth in population. 


Price 100 and Interest 


All statements herein are official, or are based on information which we regard as reliable, and, while we do not guarantee them, they are 
the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. 


SUCCESSORS TO 


N. W. HALSEY & CO. 


COR. LA SALLE AND ADAMS STREETS 
CHICAGO 
ST. LOUIS MILWAU KEE DETROIT 


Having sold all these bonds, this advertisement appears as a matter o record only. 
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$1,875,000 


City of Rochester, New York 
4% Bonds 


$840,000 Local Improvement, School and Incinerator Bonds, 
Due Serially January 1, 1918-1947 


$1,035,000 Water Works Improvement and Sewage Disposal Bonds, 
Due January 1, 1947 


Exempt from Federal Income Tax and from New York Personal 
Property Tax, State or Municipal, under Section 251 of the Tax Law. 


A Legal Investment for Savings Banks and Trust Funds in NewYork. 
Eligible to secure Postal Savings Bank Deposits. 
Prices and Descriptive Circular upon Request 


HALLGARTEN & CO. 


5 Nassau Street 
NEW YORK 



































eee | W. C. Langley & Co. 
“BURNHAM’S MANUAL «, || 
CHICAGO SECURITIES” 115 Broadway, New York 


1917 


As an added service, we have just issued and are 
now a ee: to ae emis aes we manors 0 pe 
one of the most complete and attractive handbooks 
of Investment Securities published in the Middle West S. N e BOND & CO. 
in recent years. In its 450 pages there are described 
approximately 700 stock and bond issues, including 
practically every security in which there is any public 
interest in Chicago and the most important of those 
held in this part of the country. 


Investments 



















Commercial Paper 


Municipal Bonds 


_In addition to the history of each corporation, its 111 Broadway New York 
capitalization, dividend record, bonded debt, earnings, W. F. Baker, Manager Bond Dept. 
officers, directors, transfer agent, registrar, annual 











meeting, number of stockholders and range of prices 
of stocks and bonds for a number of years, the Manual 
contains colored maps and charts of various public 














service properties. The data covering many of the LUDWIG & CRANE 
securities included in our manual cannot be found acne ah WS) Qeuiaes ie 6 
in any other publication. eS 








JOHN BURNHAM & COMPANY |)..." Securities 


61 Broadway New York 
LaSalle and Monroe Streets 
CHICAGO W. H. Goadby & Co. 


Members New York Stock Exchange 


}NO. 74 BROADWAY NEW YORE 
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Issue Closed at $6,000,000 
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Indiana Natural Gas & Oil Co. 


Refunding Mortgage 5% Gold Bonds 


INTEREST PAYABLE WITHOUT DEDUCTION FOR NORMAL FEDERAL INCOME TAX 


Guaranteed principal and interest by endorsement by the 


Peoples Gas Light & Coke Co. of Chicago 


The Peoples Gas Light & Coke Co. not only guarantees these bonds, prin- 
cipal and interest, but has specifically provided for their retirement in the 
indenture of its General & Refunding 5% Mortgage of 1913, copy of 
which can be inspected at our office. 


These bonds are an absolute first lien on the entire property of the Indi- 
ana Natural Gas & Oil Company which is operated as part of the 
Peoples Gas Light & Coke Company’s system. 


The Peoples Gas Light & Coke Co. is the largest gas company but cne in 
the United States and its charter is granted in perpetuity. It has paid 
| dividends at the rate of from 5% to 8% annually, uninterruptedly 
| for about 19 years and its stock, of which there is now outstanding 
$38,500,000, is quoted at about 106. ee 
The gross earnings of the Guarantor Company exceed $17,000,000 per 
annum and the amount applicable to bond interest, after liberal deprecia- 
tion charges, has approximated two and one-half Umes the total bond inter- 
est requirements in each of 2 period of years. 


Experience has shown that the bonds of companies supplying gas in sub- 
stantial communities are among the safest of all investments. 


| Price 924 and Interest ylelding about 556% 
These Bonds are listed on the New York Stock Exchange i 


| We unreservedly recommend this issue. 


E. C. BENEDICT & COMPANY 


Members New York Stoek Exchange 





Financial 


Due May Ist, 1936 

















ESTABLISHED 1857 


TELEPHONE RECTOR 520 NEW YORK CITY 











WHEN THE “CRASH” COMES 


When the Security Market be- 
comes involved in the next big 
downward movement, it will be 
too late for the investor to pre- 
rent severe losses. 
The time to protect}your invest- 
ments is right now. We believe 
Babson’s Reports to be the most 
efficient service of its kind in 
existence and adapted to the 
requirements of the intelligent 
investor. 
For Particulars Address Dept. FC-12 
of the 


Babson Statistical Organization 


WELLESLEY HILLS, MASS. 
Largest Organization of its Character 
in the World. 








MID-CONTINENT;OIL @ 


-_ —__- 
Awe are inthe heart of this field and in close 
touch ,with everya4phase of itsgdevelopment. 
Ifsyou want to buy leases in proven or un- 
proven territory, form drilling syndicates on 
liberal commission basis, or buy oil produc- 
tion, write us. Our propositions range from 
One Hundred Dollars,to FivejMillion Dollars. 


Ralph Development Co. 


395:Mayo Building, | fULSA, OKLA. 



































EXECUTORS, GUARDIANS AND TRUSTEES 


For the first time may be accurately and 
exhaustively informed as to the relative 
merits of the 226 railroad bond issues 
included in the field of legal invest- 
ments in New York. 


| 
| in our new publication 


“Railroad Bond Issues Officially Regarded As 
Lega! Investments in the State of New York” . | 


a brief but comprehensive knowledge of | 
the protection afforded each issue is ob- 
tainable. Our Supplementary Service, 
including “‘Current Quotations,’’ will as- 
sist investors in identifying the most 
attractive. | 


This book may be had on request 


WOOD, STRUTHERS & CO. 
37 Wall St., New York 


— | 





























XXVI 


THE CHRONICLE 





[Vou. 104. 








FS imanc tal 


ae aaaum a ateaaaaa 





PPL LLL LPP 





PPP PPL LLL LALLA PPL PLL 


ANNUAL REPORT OF 


The Mortgage -Bond Company 
OF NEW YORK 


55 LIBERTY STREET 


GEORGE A. HURD, President 
JANUARY 1, 1917 


To the Board of Directors : 


A statement of the Bonds outstanding for recent years is 


Gentlemen—For the year 1916 The Mortgage-Bond Com- | 28 follows : 
pany of New York again reports larger earnings and a larger | 


volume of its Bonds outstanding in the hands of investors 
than for any previous year. 


The provisions of the Trust | 


Agreement securing its Bonds which limit the Company’s | 


loans to First Mortgages on improved business or residence 


property in selected American cities are of the strictest char- | 
acter, and account for the fact that during the eleven years 
of the Company’s existence it has taken no property outside | 


of New York City by foreclosure. 


No new loans have been made during the year on New York | 


City property but the Company still holds $397,500 of mort- | 
gages securing Series 1 Bonds and Mortgage-Certificates. 
The Company has $7,190,594 77 of mortgage loans outstand- 
ing in twenty cities of the West and South, where it has estab- 
lished agencies. The value of the properties covered by these 
mortgages aggregates $18,058,667. The loans, therefore, 
amount to less than 40% of the value as appraised by the 
Company, by contrast with the average loan of 66% of the 
value in New York City. Furthermore, the great majority 
of the Company’s loans contain an obligation to make annual 
payments in reduction of the principal. At the present time 


out of 2,529 loans outstanding only nine are in process of fore- | 
The amount of interest more than thirty days de- 


closure. 


linquent is $3,009 50. The average size of the loans made is | ; 


about $3,000, this small amount contributing both to the | 
safety of the loan and the salability of the property, and yield- | 
ing a better rate of interest than larger mortgages would in | 
the same field. 

The increased security which comes from having the Com- 
pany’s loans in different sections of the country is apparent 
at a time like the present when New York real estate values 
are depressed; and its record in the matter of foreclosures 
and delinquent interest has probably not been equalled by 
any company loaning exclusively in New York City. 


The Statement of Assets and Liabilities, January 1, 1917, 
is as follows: 





ASSETS 

a a eh $7,588,094 77 
a a ER AO Pagina eens oe ZL: 9,278 00 
i 62,992 86 
Interest Receivable._._._....__.__.____________ 158,783 36 
(gp ap tai ge Se Saas 5 re oe 218,709 99 

$8,037,858 98 

LIABILITIES 

EE ee a On ee eR em $2,000,000 00 
CEE Fe DS a ec epeon: me Ri 500,000 00 
ene 147,811 59 
SO EE en 56,271,400 00 
Mortgage-Certificates __._._._______________ 22,350 00 
Interest Payable.._.____.._..______________ 96,297 39 





$8,037,858 98 


The Mortgage-Bonds of the Company are its direct obliga- 
tions, and are secured by the deposit of an equal amount of 
First Mortgages with a Trust Company as Trustee—Series 1 


with the Guaranty Trust Company, and Series 2 and Series 3 | 


with the United States Trust Company. 

These Bonds are listed on the New York Stock Exchange, 
and have gradually won recognition from conservative in- 
vestors, many of the Bonds having been sold to such institu- 
tions as Fire and Life Insurance Companies, Trust Com- 
panies, Colleges and Universities. Of these Bonds, Series 1 
and 2, amounting to $2,420,400, bear 4% interest, and 
Series 3, amounting to $2,851,000, bears 5% interest. 





| 











SURED Be BES ck wn sa wntnas $1,274,100 
SE Be Bn cnccccasaue 2,928,200 
GUNG Be MOEN ecccdasocncs 5,271,400 


The Assets of the Company during this period have shown 
a steady growth, as evidenced by the following table : 


TOTAL ASSETS 


BE etwas & aiiniel ee $3,771,996 
PE ae sete 6,205,512 
SE mines nidinhi tdi dineiha wand 8,037,858 


The Earnings and Dividends on the Company’s Capital 
| Stock of $2,000,000 since organization have been as follows: 


Year. Earnings Dividends. 
1906____. 3% per cent 

i 5% per cent 3 per cent 
64% percent 4% per cent 
1909_____ 7 percent 5 _ per cent 
| 8 per cent 6 per cent 
1911____- 8% per cent 6 per cent 
1912_____ 914 per cent 6 per cent 
a 934 per cent 6 per cent 
1914_____ 10 percent 6 per cent 
aS 10% per cent 7 per cent 
a 102-3percent 7 per cent 


The Company has pursued the conservative policy of issu- 
ing Bonds at a low rate of interest and charging off the neces- 
sary discount instead of issuing high-rate Bonds at par or a 
|/premium. This discount, amounting during the past ten 
_years to more than $425,000, has been paid off out of the 
earnings of the Company. The advantages of this course 
will be shown in the increased earnings of the Company 
during each year of the life of the low-rate Bonds. 

The showing of gross and net Income of the Company for 
1916 is as follows: 


Gross Income___________-_- $545,742 14 
a A aR a 97,348 86 

$448,393 28 
Interest on Bonds_________ 234,429 32 
Oe PRES $213,963 96 


The Company is organized under the Banking Law of the 
State of New York, and is periodically examined by the 
Banking Department. It is also audited annually by Messrs. 
Deloitte, Plender, Griffiths & Company, Accountants and 
Auditors, of London and New York. 


The Cities in which the Company now holds leans are : 


Atlanta, Ga. Macon, Ga. 
Augusta, Ga. Mobile, Ala. 
Birmingham, Ala. Montgomery, Ala. 
Charlotte, N. C. New York, N. Y. 
Dallas, Texas Omaha, Neb. 


Des Moines, Iowa 


Portland, Oregon 
Fort Worth, Texas 


San Antonio, Tex. 


Houston, Texas Savannah, Ga. 

Jacksonville, Fla. Seattle, Wash. 

Kansas City, Mo. Sioux City, Iowa 
Spokane, Wash. 


Inactive real estate conditions throughout the United 
States, resulting from the European War, have had no ad- 
verse effect on the mortgage loans securing the Company’s 
Bonds, as is shown by the excellent condition of the Company 
in regard to foreclosures and delinquent interest. 

The Company will continue for the present to offer the 
unsold balance of its 5% 10-20-Year Series 3 Bonds at a price 
of 95 and accrued interest, thus netting the investor about 


54%. 


GEORGE A. HURD, President. 
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NEW-YORK LIFE 


INSURANCE COMPANY 
346 & 348 BROADWAY . . NEW YORK CITY 





TO THE POLICY-HOLDERS AND THE PUBLIC : 





A brief of the chief activities of this Company during 1916 runs as follows: 


New Paid Business .. . - « « e« 263,048,300 00 
Of this total $239,090,873 was white in “the United States. 
sees Dee et . . Sw a Se See SOx. See ee 
ee ee ng. knee pene $10,241,497 43 
From Renewal Premiums. ..................... $82 843,015 14 
NN Te $38,108,768 16 
From miscellaneous sources (exclusive of increase 
in Book Value of Assets)__._.......-------- $7 ,366,115 06 
Total Payments to Policy-holders . ... . . . . $81,415,138 36 
Et ecotia kane eee $29 332,346 32 
 . ii ° <P S Sarre ee ence Ly $11,384,424 69 
EE A EY eT ae $19,695,355 33 
Sik Sy IS ois wok oc wc we ede dewesd $19,551,361 00 
yf FE ee ee ee eee $1,414,154 02 
Se ING. 5 vs nbd Wadd dae cebu eosceus 37,497 00 


Significant Facts : 
Mortality Rate reduced 
Expense Rate reduced 
Interest Rate increased 
New Business increased 


Invested During the Year in Bonds and Mortgage Loans__-_------ $70,717,602 17 
To pay 5.26%. 

Added to Legal Reserves = Ss es ae cit POA oc a lla $24 ,676,393 00 

Market Value of Assets, Dec. 31, 1916 . Dre ee oe nk $866 ,988,841 57 

Legal Liabilities . . . cian a es & oc + eee Siew $728 ,226 ,426 34 

Reserved for Dividends and Geaticeenains A eS A SY elm aroun te $138,762 ,415 23 

Outstanding Insurance. . a ae ee ll 


REO | i 1,228,601 policies. 


The actual mortality of the Company expressed in the per cent which it bears to the 
expected death losses according to the tables of mortality adopted by the State for valuation 
purposes through a period of years is as follows : 


1912 Actual death losses 76% of the ‘“‘expected”’ 
1913 Actual death losses 73% of the ‘‘expected”’ 
1914 Actual death losses 73% of the ‘‘expected”’ ( 5 mos. of war) 
1915 Actual death losses 73% of the “‘expected” (12 mos. of war) 


1916 Actual death losses 71% of the “expected” (12 mos. of war) 


The Seventy-Second Annual Statement of the Company will be filed at once with the 
Department of Commerce in Washington and with each State of the United States and 
each country where we do business. A brief of that statement will be sent gratis to any 
person asking for it. 


DARWIN P. KINGSLEY, 
President. 
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We recommend for Investment 


$600,000 


First Mortgage Real Estate 
6% Serial Gold Bonds 


Secured by 


“THE BREAKERS” HOTEL 


Nine Stories—Fireproof Construction 


Land and Building—including equipment and furnishings—situated on the Shore of 
Lake Michigan (240 feet lake frontage) at the foot of 55th Street, one-half block from 
Jackson Park, and extending 300 feet on 55th Street, which site undoubtedly is the 
most beautiful and select location on the South Side of Chicago. 





Total estimated value of land, completed building and equipment, in excess of $1,200,000 





These bonds are dated January 1, 1917, and issued in denominations of $100, $500 
and $1,000, and mature serially as follows : 
Amount. Maturity. Amount. Maturity. 
$30,000 . . . January 1, 1920 $40,000 . . . January 1, 1924 
30,000 . . . January 1, 1921 40,000 . . . January 1, 1925 
40,000 . . . January 1, 1922 40,000 . . . January 1, 1926 
40,000 . . . January 1, 1923 40,000 . . . January 1, 1927 
$300,000 #. . . January 1, 1928 





Redeemable at 103 on any interest date about three and one-half times the maxi- 
by giving 60 days’ notice. mum sum required to pay interest on these 
Chicago Title & Trust Company, bonds. 
Chicago, Trustee. Bathing beach, boating facilities, and 
The management of the hotel is in the tennis courts overlooking the lake, adjoin- 
acilie ok Wile Mlsh el Decbeesietes Beedl. ing the hotel immediately south of it; bridle 
ceed ah au : C ‘te ik paths and golf links in the near-by Jackson 
pi . © Company, the well-known Park, are further attractions. 
hicago hotel and Festaurant man, and Best transportation facilities are afforded 
owner of the Edelweiss Garden. 


by the Illinois Central—56th and 53rd St. 
The annual net income of the hotel is 


Stations—and the surface car lines on 
conservatively estimated at $125,000, or 55th Street and Lake Park Avenue. 





Firmly believing that this beautiful hotel, located on this ideal spot so 
close to Jackson Park and to the best transportation in Chicago, is assured of 
instantaneous success, the management being in the experienced, capable 
and successful hands of Mr. Richard Ostenrieder, we strongly recommend 
these bonds as an unusually attractive investment yielding 6% income. 


Illustrated circular on application 





Price, 100 and accrued interest 


WOLLENBERGER & CO. 


Investment Bankers 


105 South La Salle Street Borland Building 
CHICAGO 
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$972,000 


The United Water, Gas & Electric Co. 


(of Hutchinson, Kansas) 


5% First and Refunding Mortgage Gold Bonds 


Dated September 1, 1916 Due September 1, 1941 


Interest payable March 1 and September 1 in the cities of Boston and New York. Call- 
able on any interest date on 60 days’ notice at 105 and interest. Coupon 
bonds, registerable as to principal, or fully registered bonds inter- 
changeable. Denominations, $1,000, $500 and $100. 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





From information supplied by Mr. Henry L. Doherty, President of the United 
Water, Gas & Electric Company, and an audit made for our account by Messrs. Mar- 
wick, Mitchell & Peat, chartered accountants, being the data upon which we have relied 
in the purchase of these bonds, we summarize as follows: 


1. Subject only to $212,500 underlying 4% bonds (closed issue), for the 
retirement of which this mortgage provides, these bonds—$991,000 
outstanding—will be secured by a mortgage which will be a first lien 
upon the entire property valued at $2,853,804, this being the valuation 
made to the Kansas Public Utilities Commission by engineers, which 
Board approved the issuance of these bonds. 


2. Assets consist of modern and efficient electric, water and gas generat- 
ing and distributing systems in Hutchinson, Kansas, County seat of 
Reno County. 


3. Net earnings are over 3 times all interest charges. 
4. Gross earnings have increased 87%, and electrical output 300% from 
1910 to 1915. 


5. The Company operates under indeterminate franchise with liberal 
provisions. 


6. The bonds are protected by a liberal sinking fund and stringent regu- 
lations as to the issuing of additional bonds. 


7. The present financing provides payment for additions to plant and 
transmission system already completed and under construction to 
meet the growing demands of the company’s business. 


8. The City of Hutchinson has a population in excess of 20,000, and total 
population served is approximately 28,000. 


9. The City of Hutchinson is the center of the most productive wheat 
and corn section of Kansas and one of the largest centers for the pro- 
duction of salt and chemicals owing to the underlying stratum of salt, 
which, so far as known, is the largest in the country. 


10. Itis the fifth city in freight tonnage on the Atchison system, being sur- 
passed only by Chicago, San Francisco, Kansas City and Los Angeles. 


The foregoing statements have been obtained from official sources and while not 
euaranteed are believed to be correct. 


PRICE 96 AND INTEREST TO YIELD ABOUT 5.30% 


Hornblower & Weeks 


42 Broadway, New York 


BOSTON DETROIT CHICAGO 
PROVIDENCE PORTLAND 





























xxx 


THE CHRONICLE [Vou. 104. 











_—eo 


Financial 





PILI III ILL ELL PP PPP 

















$1,250,000 


Sefton Manufacturing Corporation 
7% Cumulative Preferred Stock 


Preferred as to assets and dividends. Dividends cumulative from Dec. 21, 1916, payable 
quarterly, first dividend being payable April 1, 1917. Redeemable in whole or in part, up to 
and including April 1, 1919, at $105 per share, thereafter up to and including April 1, 1921, at 
$107.50 per share, thereafter at $110 per share, together with accrued dividends. 


Capitalization 
Authorized Outstanding 
Preferred Stock, 7% Cumulative, $100 par value_._ $1,250,000 $1,250,000 
Common Stock, without par value_____________- 80,000 shares 60,000 shares 


No bonds or mortgages authorized or notes outstanding 


The following information is summarized from a letter signed by Mr. J. E. Clenny, Vice- 
President and Treasurer of the Corporation : 


Business js principally the manufacturing and selling of corrugated fibre boxes, corrugated 
fibre boards, manila paper containers, boxes and folding cartons, staple articles which 
stand in the first rank with those of its competitors. Over 15,000 regular trade cus- 
tomers throughout the country, and more than 525 jobbers are on the books. Not 
only is she business diversified, but the number and character of customers make it very 
deper dable. 


Property consists of three plants—at Chicago, Ill., Anderson, Ind., and Brooklyn, N. Y.— 
having a book value of $1,781,159.53, after deducting adequate depreciation. All 

- buildings are modern, and machinery and equipment are in excellent condition. Build- 
ings, equipment and stock are fully insured. 


Net Profits for the five years to December 31, 1915, and for ten months of 1916, after 
deducting depreciation, as verified by our accountants, were as follows : 


SD kewncneten $365,544 SP $301,430 accents ends tel $324,234 
een 400,661 sittin a 360,610 1916 (10 mos.)_ 610,856 


For the five years mentioned, net profits averaged $350,495 annually. They should 
exceed $750,000 for the year 1916. $87,500 is the maximum amount required for divi- 
dends on the Preferred Stock. 


Sinking Fund. A cumulative, annual sinking fund of 5% of the Preferred Stock issued, 
amounting to $62,500, is provided, which is calculated to retire the entire amount in 
absut 20 years. 


Safeguards. Until Preferred Stock is reduced to $1,000,000, net quick assets must be 
maintained at not less than outstanding Preferred Stock; thereafter, as long as any Pre- 
ferred Stock is outstanding, at not less than $1,000,000. Current liabilities shall not 
exceed one-half of the gross quick assets. No mortgage can be placed on the property 
without written consent of holders of 75% of the Preferred Stock. 





This business enterprise has a highly successful record of nearly thirty years. The same 
experienced management which has been responsible for its success in the past retains the 
ownership of practically all of the Common Stock. We recommend this security as a sound 
Industrial Preferred Stock Investment. 


Price $101 and Accrued Dividend, Yielding 6.93% 


Descriptive circular sent on request. 


Kean, Taylor & Co. 


New York Chicago 
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Vision and Foresight 


Vision and foresight by investors in the selection of securities 
will attain the most profitable results. In our opinion Public Utility 
Investments hold the future for the most productive outcome. 


We offer the following Public Utility Bonds as investments: 


Approximate 
Minneapolis Gas Light Company First General 5s "1930 4.875, 
Southern Power Company First ' 5s 1930 4.89% 
Consumers Power Company First Lien & Ref. 5s 1936 5.00% 
The Dayton Lighting Company First & Ref. 5s 1937 5.04% 
Southern California Edison Co. General 5s 1939 5.07% 
Utah Power & Light Company First 5s 1944 5.24% 
Texas Power & Light Company First 5s 1937 5.28% 
Carolina Power & Light Company First 5s 1938 5.32% 
Pacific Gas & Electric Company Gen’! & Ref. 5s 1942 5.44% 


Our Trading Department has markets for the leading Public 
Utility Issues. If you are in a position to offer us securities of this 
class, please communicate with us. 


Public Utility Preferred Stocks 


Far-sighted buyers are selecting protected preferred stocks. 
We offer the following: 


Consumers Power Company 6% Preferred 6.06%, 
The Dayton Power & Light Co. 6% Preferred 6.19% 
Tri-City Railway & Light Co. 6% Preferred 6.19% 
Pacific Gas & Electric Co. 6% Preferred 6.35% 
Utah Power & Light Company 71% Preferred 6.93% 
The Pine Bluff Company 7% Preferred 7.00% 
Duluth Edison Electric Co. 6% Preferred 7.06% 


Send for descriptions of these issues. 


John Nickerson, Jr. 


300 N. Broadway 61 Broadway 19 Congress Street 
Saint Louis New York Boston 
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$2,250,000 


NOVA SCOTIA TRAMWAYS & POWER C0., Lio. 


FIRST MORTGAGE 5% GOLD BONDS 


Due December 1, 1946 


Interest payable June 1 and December 1 in New York, Montreal and London, without 
deduction for Canadian taxes or United States Federal taxes. 


The Nova Scotia Tramways & Power Co., Ltd., owns and operates all the street railway, 
commercial electric light and power and gas properties in Halifax, serving a population of about 
65,000. Halifax, the capital of Nova Scotia, and the most important British Naval Station in 
North America, has one of the finest harbors in the world. It has increased steadily in population 
and commercial importance. The Government has undertaken extensive dock improvements there 
to cost about $30,000,000, of which about $10,000,000 has already been expended or contracted for. 


From a letter of Mr. E. A. Robert, President of the Company, we summarize as follows : 


First mortgage on properties valued at $3,750,000 in June, 1915. 
This is based upon a decision by the Nova Scotia Board of 
Commissioners of Public Utilities approving this issue. 
Since June, 1915, substantial additions and improvements 
have been 'made, including a 4,000 horsepower increase in 
power-station capacity and an entirely new gas plant to 
replace the old one. 


Further bonds may be issued only for 75% of the actual cost of 
additions and improvements made after June, 1915, and 
only when net earnings are at least double the first mort- 
gage interest charges. 


Net earnings 12 months ended Oct. 31, 1916, more than three 
times interest on these bonds. Earnings last 10 years show 
steady increases. 


Year Gross Net Year Gross Net 
1906, $387,517 $171,808 1911, $502,399 $245,525 
1907, 405,452 176,508 1912, 539,953 253,393 
1908, 424,618 189,905 1913, 605,933 268,924 
1909, 447,579 207,973 1914, 645,241 269,818 
1910, 477,109 230,474 1915, 718,840 331,753 
12 months ended Oct. 31, 1916, 759,513 342,897 


PRICE 9514 AND INTEREST, YIELDING ABOUT 5.30% 


Temporary negotiable receipts will be delivered exchangeable for the definitive bonds when, as and if issued. 
All legal details relating to this issue will be passed upon by 


Messrs. Ropes, Gray, Boyden & Perkins of Boston and H. A. Lovett, Esq., K.C., of Montreal, 
and the properties have been examined for us by Messrs. Stone & Webster, of Boston. 


LEE, HIGGINSON & CO. POTTER, CHOATE & PRENTICE 


The statements above are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of aJl the clearing houses of the United States for the week ending to-day 
have been $5,864,336,227, against $5,772,923,855 last week and $4,583,665,805 
the corresponding week last year. 











| 








Clearings—Returns by Telegraph. | Per 

Weel ending Jan. 13. | 1917 1916 Cent. 
ge Sear $2,952,917,758 | $2,312,717,412 +27.7 
SSA ESE RE s eee } 203,178,465 162,830,840 + 24.8 
Philadelphia ...__- 252,982,209 193,267,142 + 30.9 
Baitimore.......... | 35,974,204 37,369,173 —-3.7 
eae | 405,215,824 299,167,612 + 35.4 
ne . Tek 110,625,549 82,795,906 + 33.6 
eee ee ue 36,197,223 24,987,602 + 44.9 
San Francisco_____- cae ae 69,544,227 46,710,238 | +48.9 
Pittsburgh ......... : ae a 60,832,303 47 442,506 + 28.2 
a 43,590,810 38,043,213 +15.4 
Ten cities, 5 days_____-_- $4,171,358,572 | $3,245,331,644 + 28.5 
Other citios, § GG98......<<0nncsnssccacn 742,869,182 588,703,170 | +26.2 
Total all cities, 5 days............. $4,914,227,754 | $3,834,034,814 +28.2 
PO Oe Se eee eae 950,108,473 749,630,991 + 26.7 
Total all cities for week _----_- a $5,864 ,336,227 | $4,583,665,805 | +27.9 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending January 6 follow: 





Week ending January 6. 
Clearings at— 

















| | Inc. or | 

1917. 1916. Dec. | 1915. 1914. 

$ $ oo $ $ 
New York____--/|3,448,764,031 3,781,513,790| —8.8 1,859,472,251 1,978,969 ,363 
Philadelphia _...| 318,008,952) 320,011,963} —0.6) 178,536,729, 177,524,739 
Pittsburgh------ 75,533,466| 71,000,253) +6.2! 52,313,918| 52,193,637 
Baltimore ------ | 42,476,461| 55,882,139) —23.9| 40,285,970) 38,696,136 
EO cccacenn | 23,005,305, 16,568,172) +38.8) 14,138,869) 16,197,573 
eS 4,313,640 7,073,742, —39.0 7,263,605 7,377,313 
Washington --_--| 9,964,276, 10,527,170) —5.3 9,446,822 8,619,633 
Rochester ------ 9,478,056 8,701,682, +8.9 6,048,713) 6,116,095 
Scranton -__---- 4,819,013 3,351,683) +4.4) 3,944,674! 5,161,569 
Syracuse ---_--- 5,708,871 5,415,824, +5.4| 4,143,609) 3,786,571 
Reading ----.---- 3,021,984 2,585,716) +16.9) 2,066,127 2,029,295 
Wilmington-_-_-- 3,677 ,621 3,075,916) +19.6 1,921,241 2,048,354 
Wilkes-Barre --- 2,107,106 2,192,196 —3.9 1,785,531 2,094,984 
Wheeling --.---- 3,446,500 3,130,375! +10.1 2,063,850 2,247,010 
TrOMt0R .<<<-<0< 2,154,409) 2,291,250, —6.0 1,834,383 1,763,615 
NOME scsascocd= 1,135,133 1,140,080; —0.4 970,660 969,771 
ce as i 1,778,041)| 1,698,215, +4.7 1,009,554 1,354,278 
Binghamton ----| 1,106,700) 988,500; +11.9 933,400 916,800 
Chester .......- 1,294,758 1,225,101} +5.2 668,408 749,311 
Greensburg - - - -- | 925,214} 1,128,313!) +18.0 625,000 650,000 
ye ee 675,000) 669,550, +0.8 587,447) 569,499 
Lancaster -_---- 2,052,684) 2,185,184) —6.1 1,452,541) 1,538,958 
Montelair -...-.- 580,373) 539,502} +7.6 607 ,338 591,420 

' | | 

Total Middle.'3,966,027,594 4,302,896,316| —7.8 2,192,120,640 2,312,165,915 

| } | 
Boston _..-.---- 238,654,535) 220,916,385; +8.0) 153,750,459| 160,082,736 
Providence .__-- | 13,019,500) 12,732,500) +2.3) 10,360,300 8,481,900 
Hartford -.----- | 40,382,704, 12,259,286| —15.3 7,214,051| 6,249,705 
New Haven_-_--- 5,288,412) 5,540,902} —4.5 4,196,220 3,647,213 
Springfield ..__- 4,683,813) 4'106.677| +14.0 3,001,432) 2,990,527 
Worcester -..--- 4,962,036 4,055,220) +22.4 2,553,192) 2,589,998 
Portiand ....... | 3,100,000! 3,277,939| —5.4| 2,289,771} 2,210,406 
Fall River___--- 1,869,513) 1,458,863) +27.5) 1,282,042) 1,405,150 
New Bedford ---| 1,599 548) 1,140,168! +40.3) 1,050,197) 1,183,801 
i eee | 1,073,877) 980,707; +9.5 822,145) 806 ,923 
OO” eae | 1,100,000) 1,009,934) +8.9 920,681) 808,968 
a ee 650,000) 547,058, +18.8 527,708 506 ,407 

Tot. New Eng_! 286,383.938 268,025.639' +6.8| 187,968,198' 190,963,734 


Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News. 
* Returns not avaliable. 


a Country clearings department abandoned. 








Clearings at— 


Week ending January 6. 


















































! Inc. or | | 
1917. | 1916. Dec. | 1915. } 1914. 
$ $ % | $ $ 

Chicago -___.--- 456,840,321) 402,920,768) +13.4| 838,262,910| 332,250,511 
Cincinnati .....- 36,072,527) 35,754,550) +0.9) 28,968,800 31,320,700 
Cleveland ...... 71,688,587) 43,276,880} + 65.7| 30,399,356 29,312,896 
eo ee 46,404,190! 37,684,948) +23.2) 24,599,909) 27,969,038 
Milwaukee _-_--- 22,000,000) 20,844,718 +5.5) 19,152,554! 17,607,783 
Indianapolis ---- 14,435,104| 12,213,516} +18.2) 10,245,206) 9,053,566 
Columbus -_-.-.- 9,391,900) 9,094,100} +3.3 6,555,900 7,303,100 
Toledo ----- eye 9,496,103} 6,298,411] +50.8| 5,501,561 6,999,226 
era 4,600,000 4,500,000) +2.2) 4,158,707) 3,961,653 
Grand Rapids- -- 5,123,897) 5,098 ,966 +0.5| 3,697,249} 3,623,757 
tL a 4,236,123) 3,297,008) +28.5) 2,487,468) 3,787,669 
Evansville _.___- 2,966,726) 2,538,807; +16.9} 1,568,765) 1,838,619 
Springfield, Il_. 1,757,882} 1,494,274 +17.6; 1,199,175 1,419,144 
Lexington .....- 1,109,647) 1,195,840; —7.2! 1,292,393) 1,315,176 
Fort Wayne .... 1,766,554! 1,483,076} +19.1 | 1,567,268) 1,403,699 
Youngstown -_.- 4,626,546 2,090,393/+121.3| 1,563,411 1,975,774 
1 i 4,908,000 2,368 ,000| + 107.3) 1,498,000) 2,002 ,000 
Rockford ....-.. 1,100,000 897,036 22.6; 696,045 781,715 
Bloomington - - .- 1,057,604 934,848] +13.2 1,030,087 753 ,932 
CO eae 1,154,581 1,055,545| +9.4 950,335 1,003,719 
i ae 2,835,958 2,400,000} +18.2 1,828,582 1,738,589 
| — 801,437 722,718) +10.9 586,755 557,622 
South Bend_-_-_-- 1,246,255 1,043,800} +19.4 835,141 772,449 
Springfield, Ohio 1,593,547 1,191,765) +33.7| 953,166 1,007,789 
Jackson ...... 850,000 750,000} +13.3) 583,017 940,674 
Mansfield a 783,214 617,283 + 26.9) 490,619 597,541 
Danville . . - . 598,316 672,662) —11.0} 519,174! 561,610 
Jacksonville, Ill. 461,720 364,241) +26.6) 321,912 427,212 
OO eee 700,000) 600,000; + 16.7 500,000 589,778 
Ann Arbor . . . 400,000} 391,853 +2.1 340,747 284,344 
Owensboro . . - 1,176,483 619,500} +90.0 554,215 571,910 
PO. sc me mG 78,424 54,052| +44.4 49,841 61,611 
Lansing rae a 1,107,490 880,843} +25.8 652,325 668,070 

Tot. Mid.West; 713,364,136) 605,350,401; +17.8) 493,610,593) 404,462,866 
San Francisco. - 80,852,128 69,062,383) +17.1 58,022,518 54,166,898 
Los Angeles. . . 27,282,000 27,736,613] —1.6 22,100,021 27,248,917 
DOGUNRs & 2 « 15,745,259 13,585,680} +15.9 12,257,380 12,360,461 
Portiand .... 11,812,795 11,875,012; —0.5 11,075,889) 11,397,329 
Salt Lake City - 16,332,864 12,570,462| +29.9 8,540,033) 8,574,308 
Spokane _.- - 5,805,328 5,041,483} +15.2 4,669,898 5,204,042 
Tacoma ee al 2,155,717) 2,071,664 +4.1 2,486,024 2,275,458 
Oakland . . . . 5,203,916 4,741,851 +9.7 4,520,031 4,142,209 
Sacramento. _-. 2,751,000 1,836,130) +49.8 1,982,376 2,536,734 
San Diego... . 2,581,692 2,403,503 +7.4 2,205,820 2,406,288 
preame.. ~~ « ~ 1,970,396 1,156,374! + 70.4 1,001 ,443 1,116,133 
Stockton... .- 1,447,263 1,190,370| +21.6 952,814 1,103,405 
San Jose . . . . 1,022 ,502 946,663 +8.0 881,520 760,480 
Pasadena. . ..«. 1,040,238 1,215,256) —14.4 887,441 900,000 
North Yakima... 572,183 500,000) +14.4 426,180 438,000 
PORE 420,318 413,984 +1.5 332 ,248 321,243 
Long Beach.--..-. 787 ,283 775,972| +1.4 2 ee 

Total Pacifie..| 177,782,882; 157,123,400) +13.1] 133,000,395) 134,951,905 
Kansas City-..-| 118,922,512} 90,883,125] +30.9] 80,918,546| 58,408,736 
Minneapolis ---- 30,811,579 38,809,217; —20.6 34,391,630 27,116,318 
CR. ccccacws 28,387,265 25,825,495 +9.9 20,025,236 18,844,600 
eee 16,185,215 19,605,201| —17.4 12,480,971 10,307 ,648 
ae 14,629,609 12,438,072) +17.6 10,497,330 8,663,113 
8t. Joseph..---- 10,820,035 8,445,426) +28.1 7,804,095 9,784,331 
PN Sg awe we 5,199,328 6 ,362,260| —25.6 3,849,743 4,178,628 
Des Moines- -- -- 7,831,469 7,319,442} +7.0 6,213,762 6,138,010 
Sioux City.-..-- 5,000,000 4,200,000! +19.0 3,659,780 4,090,274 
WiIGits cedescoe 5,169,415 4,481,669 +15.4 3,901,931 3,676,888 
FS RES | 3,033 ,639) 3,480,828 —12.8| 2,682,877 2,456,816 
of 7? | 2,078,699) 1,899,300) +10.0 1,487,175 1,858,404 
Davenport _-.-- 3,071,148} 2,847,393) +7.9 2,183,637 2,607,099 
Cedar Rapids- -- | 2,337,472 2,074,572) +12. 1,968,643 2,622,765 
oe csi 2,072,042} 1 896,165] +9.3 1,185,398 610,397 
Colorado Springs) 864,362) 835,271| +3.5 636 ,032| 703,272 
ED -cucesam 750,226 534,334) +40.4| 816,997) 793,442 
Fremont ......- 510,000) 561,522| 9.2 514,426) 466,128 
Waterloo ._.--.-- 1,968,105 1,867,382; +5.4 1,534,548) 1,565,271 
ees | 2.050,989 1,409,471) +45.5) 1,230,978) 1,269,442 
I ss ad ne 1,029,379 735,050) +40.0) 611,623) 631,221 
NT er 432,151) 361,527) +19.6) 261,217) 224,104 
Aberdeen ..--..-| 701,753 908,165; —22.8) 605,363 ___ 410.000 

Total oth.West} 263,856,392) 237,770,887) +11 ae | 199,469,938, 166,886,907 
a eee 146,571,898) 122,169,195! +20.0| 94,419,362 92,020,583 
New Orleans..--| 35,259,769| 27,173,219| +29.8| 21,727,357) 25,174,680 
Louisville ..-.-.. | 23,085,870! 21,909,023) +5.4 14,225,389) 18,027,441 
SEEOS ....csa< } 12,000,000 9,637 ,852| + 25.6) 9,825,125) 10,662,165 
Galveston _..--- } 5,371,268) 3,729,288) + 44.0) 4,892,213 . E 
Richmond --.--.-- 21,931,365) 16,835,897; +30.3) 10,274,000) 9,393,615 
BEE ccdsasce 25,772,718) 22,119,025) + 16.5} 16,492,777) 20,722 ,603 
Memphis -_-.-..- 13,337,185) 9,143,237) +45.9) 9,584,671) 10,680,927 
Fort Worth.-.-.-- 9,204,110, 6,710,476| +37.2) 9,036,132) 9,353,616 
Savannah ....-.- 5,050,044 5,652,801; —10.6) 5,967,166 6,280,591 
Nashville ._....- | 9,413,779 9,443,065} —0.3| 7,530,863 10,944,022 
OO Faas | 6,099,756) 4,671,698, +30.6) 4,239,800 5,760,561 
Birmingham ----| 4,998,991 6,624,678| —24.5) 5,197,036 5,949,728 
Ce | 2,230,151) 2,273,475, —1.9} 2,040,725 3,287 ,366 
TAOEIO® ..-|  maneane Bees es et 7 wmesere 
Knoxville _...-- ,400,000) 2,326,360); +3.2) 2,205,391 2,236,728 
Little Rock...-- 3,007,131) 3,231,492 —7.0) 2,521,482 3,200,043 
Charleston -..-- | 2,597,764 2,448,675, +6.1) 2,293 ,224 2,190,015 
Chattanooga ----| 3,384,635) 2,691,080) +25.7) 2,635,765 3,304,437 
(a aaa 1,704,805! 1,377,609) +23.7| 1 ,300,000) 1,475,556 
Oklahoma --.-..-- } 5,314,046 3,259,616, +63.1) 2,576,475 2,058,000 
Bi60R 6. «ccaex 1,357 ,856) 3,496,042; —61.2) 3,294,276) 5,285,001 
eR } 3,000,000 5,188,815 —42.1) 3,642,622 3,712,574 
Vicksburg __---- | 345,952 427,185 —19.2) 407 ,186 502,240 
Jaeks0® .<nce+on i 697,104, 538,029 +29.5) 550,108) 555,504 
Muskogee _.---- 1,376,669 1,059,086, +29.9) 842,899) 908,199 
SA chacncunee | 5,139,817) 2,032,408 +152.9) 1,226,000) 1,892 ,587 
iM se | 14,507,503) eo Fe | eee 
Meridian ___--_-- } 348,727 re Bee, | + | anes rere nee 


Total Southern 
Total all 





36,508,913 304,342,587 +20.1 238,678,044 260,332,782 


faa Fath ces — eee 
5,772,923,855 5,875,509,230 —1.7 3.444,189,049 3,559,764,109 
Outside N. Y- 2,324,159,824 2,093,995,440 +11.0 1,584,716,798 1,580,794,746 
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CHRONICLE INDEX. 


The index to Volume 103 of the ‘“Chronicle’’— 
which volume ended with the issue of Dec. 30—is 
mailed with this issue. As has been the practice 
for some years the index is issued as a separate 
pamphlet for convenience in binding. 








THE FINANCIAL SITUATION. 


The returns of condition of the national banks now 
being published under the latest call of the Comp- 
troller of the Currency reveal a change in the form of 
report, which cannot be considered in the nature of 
an improvement. Heretofore the national banks in 
making up returns for publication have always been 
obliged to give the details of their cash holdings— 
that is, to indicate how much coin they had on hand, 
how much legal tenders, and how much cash on 
deposit with the Federal Reserve banks. Now this 
has been changed and all the items referred to are 
lumped under the designation “lawful reserve in 
vault and net amount due from Federal Reserve 
Bank.” 

It will be readily perceived that under a blanket 
designation of this kind important facts are hidden 
which patrons of the banks and the general public 
are entitled to know. It may be said, too, that the 
departure made by the Comptroller’s department in 
this respect does not meet with the approval of lead- 
ing bank officials. Of course, the banks in publish- 
ing their reports for the purpose of complying with 
legal requirements are obliged to conform to the 
schedules laid down by the Comptroller, and there- 
fore the returns are now appearing in the new way 
prescribed by that official. Many of the banks, 
however, have indicated their intention, in printing 
folders for distribution among their depositors and 
correspondents, to adhere tothe old practice of listing 
separately the cash on hand, and the balance due 
from the Reserve banks. 

The only reason that we can think of for the 
lumping process now adopted is that it is done with 
a view to aiding the Federal Reserve banks in carry- 
ing out certain plans which the Reserve Board is 
endeavoring to put into effect. The Federal Re- 
serve authorities are now engaged in a campaign for 
getting the member banks to turn all their cash over 
to the custody of the Federal Reserve banks, keep- 
ing only till-money in their own vaults. Un- 
fortunately, too, they succeeded in having the law 
amended so as to make the process legal. Under 
the amendatory Act, approved by the President on 
Sept. 7 1916, a new clause has been added at the end 
of Section 11 of the Federal Reserve Act providing 
that ‘‘upon the affirmative vote of not less than five 
of its members, the Federal Reserve Board | shall 
have power, from time to time, by general ruling 
covering all districts alike, to permit member banks 
to carry in the Federal Reserve banks of their respec- 
tive districts, any portion of their reserves now 
required by Section 19 of this Act to be held in their 
own vaults.” 

The Reserve Board was prompt to avail of this 
authority, and which, indeed, it had been seeking 
for a long time, and on Sept. 11 (four days after the 
amendatory Act became a law), issued a ruling that 





‘Federal Reserve banks. 





member banks might carry all or any part of their 
vault reserves in the Federal Reserve bank of their 
respective districts. Since then nearly all the 
different Federal Reserve banks have been engaged 
in endeavoring to persuade member banks that the 
wise thing to do is for the member banks to transfer 
all their cash to the keeping of the Reserve banks. 
Thus, the Federal Reserve Bank of New York in its 
circular, under date of Nov. 20, made the following 
plea in seeking to get the member banks to fall in 
with the idea: 


“The permission thus given offers an opportunity 
to all member banks both to be relieved of the re- 
sponsibility for unused funds held in individual 
vaults, and to strengthen their reserves with their 
It should also tend to 
encourage the concentrating of the reserves of each 
district with the Federal Reserve bank, where they 
will serve as a proper basis for elasticity when de- 
mands for currency are made and will, of course, be 
immediately available in case of emergency.” 

For ourselves we have no hesitancy in saying the 
practice here advocated is one not to be encouraged 
at all, and the authority to pursue it should never 
have been granted. It is one thing to give the Re- 
serve banks a certain portion of the reserves of the 
member banks for use as a basis for note issues, and 
it is quite a different thing to give them the entire 
reserves of the member banks for the same purpose. 
No member bank, guided by conservative instincts, 
will allow its vault reserves to be trenched upon in 
any way, for the fact should never be forgotten that 
when these vault reserves are within the keeping of 
the member banks themselves, there jis at least 
absolute assurance that they will remain intact. That 
assurance does not exist when such vault reserves 
are placed with the Reserve banks, for these latter 
under the law are required to keep no more than 35% 
of the same on hand, that being the amount of gold 
reserve required to be held against deposits. 

The thought seems to have occurred to the 
Governor of one of these Federal Reserve 
banks that in the public eye it might be 
considered an element of weakness for a member 
bank to show how little of its required reserves it 
actually had on hand, so he naively conveyed the 
intimation that banks need not display their weak- 
ness in that respect. This he did in ingenious 
fashion by adding a sentence at the end of his circular, 
saying: “Member banks will notice that the form of 
report to the Comptroller now provides that lawful 
reserve in vault and in Federal Reserve banks be 
combined in one item in their published reports.” 

But, if it is objectionable and harmful for member 
banks to transfer to the Reserve banks that portion 
of their reserve which should be kept in vault, it is 
still more objectionable and still more harmful to 
endeavor by commingling of details to make it 
impossible to know the extent to which the practice 
is being indulged in. We cannot imagine anything 
that can be urged in justification of the procedure 
of withholding the information. If parting with 
vault reserves is meritorious and to be encouraged, 
as the Federal Reserve authorities are endeavoring 
to persuade the member banks into thinking it is, why 
should there be any disposition to keep the public ” 
in the dark as to how the banks are measuring up 
to the standard? Or are we to suppose that the 
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Reserve authorities are conscious that the operation 
has a weak element in it and therefore they are 
anxious to suppress all information bearing on the 
same? 

Whatever the explanation, occult proceedings of 
this character are not for a moment to be tolerated. 
The Comptroller gets the details of the cash holdings 
anyway for his own use in supplementary schedules 
which the banks arerequired tofillin. Why, therefore, 
should not these details be given out to-the public? 
The strongest point about the Federal Reserve 
system is that it so generally commands the confi- 
dence of the public. This confidence it will forfeit 
if once the impression gains ground that there is a 
studied purpose to withhold knowledge regarding 
essential facts. If at the inauguration of the Federal 
Reserve system any one had ventured to intimate 
that one incident in its development would be the 
suppression of information regarding the cash hold- 
ings of the member banks, he would have been 
regarded as actuated by feelings of the deepest 
animosity, and if the intimation had been carried 
further and accompanied by the suggestion that 
Comptroller Williams, with his penchant for scatter- 
ing broadcast facts and figures regarding the most 
intimate details of banking affaris, would be a party 
to the proceeding, its author would have been looked 
upon as bereft of reason and common sense. 

Even with the fact staring one in the face it seems 
incredible that in this day and at this stage of the 
world’s development any official or any public body 
should have taken it upon itself to proceed i1 this 
fashion, for a bank return without details of the cash 
holdings is like the play of Hamlet with the part of 
Hamlet left out. We are therefore not exaggerating 
when we say that the action in that respect is a step 
backward towards the darkness of the Middle Ages. 





How one wrong step leads invariably to another 
is well illustrated by an announcement which has 
come this week from the Reserve Board at Wash- 
ington, with reference to an alteration made in the 
form of the weekly bank return of the Boston Clear- 
ing House. It appears that the Reserve authorities 
have prevailed upon the Boston Clearing House in 
reporting the totals of reserve not to show the excess, 
or deficiency, of vault reserve separate from the 
excess or deficiency of reserve in the Federal Reserve 
Bank, but to combine the two and give them as one 
item, just as the new form of report of the Comp- 
troller of the Currency calls for the lumping of cash 
in vault with deposits in the Federal Reserve bank. 
Here is the announcement of the Board concerning 
the matter : 


Since the adoption of the ruling making it optional 
with member banks to keep reserves in vault or in 
the Federal Reserve Bank, the Boston banks have 
shown a deficiency in their vault cash, and an excess 
with the Federal Reserve Bank. It has been felt 
that these items might properly be consolidated, 
just as similar figures are combined in English bank 
statements, and that such consolidation would be 
a final recognition on the part of the Clearing House 
that deposits with the Federal Reserve Bank are 
practically interchangeable (so far as reserve avail- 
ability is coneerned) with cash in vault. When the 
matter was recently called to the attention of the 
Clearing House Committee in Boston, the members 
acquiesced in the suggested change. 





The new practice of the Boston Clearing House has 
been in force fer two weeks. The last two times the 
old form was in vogue was Dec. 16 and Dec. 23, and 
on those two dates, vault reserves of the Boston 
Clearing House institutions were short, $2,780,000 
and $2,658,000, respectively. It is this that the 
Reserve authorities want to conceal, namely 
that [their vault reserves are not up to full 
former figures. But if the plan of keeping vault 
reserves with the Federal Reserve Bank is a good one, 
why should the Reserve authorities want to cover it 
up. The statement quoted speaks of recognizing 
that ‘deposits with the Federal Reserve Bank are 
practically interchangeable with cash in vault.”” We 
do not think re-deposits with the Federal Reserve 
Bank are any more “interchangeable” than existing 
re-deposits with correspondent banks in the Reserve 
and Central Reserve cities, which the Reserve Board 
finds so objectionable. To us it seems bad banking 
practice, snd lacking in conservatism, for member 
institutions to deposit with the Reserve banks the 
portion of a bank’s reserve which should be kept in 
vault, and still worse practice to endeavor to suppress 
information regarding the working of the scheme. 





An incident of the week that has attracted wide 
attention at home and abroad is an address before 
the American Association of Commerce and Trade 
in Berlin on Saturday last by James W. Gerard, 
the American Ambassador to Germany. Mr. Gerard, 
it will be recalled, had just returned to the German 
capital from the United States and the American 
Association gave a banquet in his honor. The 
guests included three Ministers, two former Min- 
isters, the Vice-President of the Reichstag, the 
heads of a number of Germany’s large financial 
institutions and other leaders in German public 
life. David Wolf, President of the American Asso- 
ciation, presided. On his either side were Ambassa- 
dor Gerard, Reinhold Sydow, Prussian Minister of 
Commerce; Dr. Karl Helfferich, the Imperial Vice 
Chancellor; Arthur von Gwinner, a Director of the 
Deutsche Bank; Dr. Bernard Dernburg, formerly 
Secretary for the Colonies, and Dr. Hermann 
Paasche, Vice-President of the Reichstag. In all 
there were 175 guests about equally divided be- 
tween Americans and Germans. In the course of 
his response to the complimentary introduction 
by Director von Gwinner who spoke of the Ambas- 
sador as ‘“‘the Peace Dove of Noah’s Ark,” Am- 
bassador Gerard is quoted as saying that ‘“‘never 
since the beginning of the war have relations between 
Germany and the United States been so cordial” 
and that he had ‘brought back an olive branch” 
from President Wilson. Mr. Gerard also declared 
that he personally was convinced that as long as 
Germany’s fate is directed by such men as “my 
friend, the Chancellor and Dr. Helfferich and Dr. 
Wolf, by Admirals von Capelle (Minister of the 
Navy), Holtzendorff (head of the Naval General 
Staff) and von Mueller (naval adviser to the Em- 
peror); by Generals von Hindenburg (chief of the 
General Staff) and lLudendorff (First Quarter- 


master General) and last but not least by my friend 
Zimmermann, the relations between the two coun- 
tries are running no risk.” 

These sentiments not unnaturally have attracted 





wide attention and some criticism at the Entene} 
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capitals. There has so far as we have seen been 
no statement in official circles in Washington con- 
demning the sentiments that the Ambassador ex- 
pressed. It seems significant, however, that an 
inquiry was on Monday cabled by the Department 
of State to Mr. Gerard asking him to forward the 
full text of his remarks at the dinner in question. 
In the Entente countries one interpretation that 
has been given the Ambassador’s remarks is that 


it was an intimation to the German Government | 


that the retention of the Bethmann-Hollweg govern- 
ment in power was considered necessary for the 
continuance of friendly relations between the United 
States and Germany. There has been no intima- 
tion or denial that the Ambassador’s remarks had 
been approved in advance by Washington. 

Evidence of the strain in political circles abroad 
is contained in the numerous Cabinet changes that 
are taking place in Europe. This week’s develop- 
ments include among others the resignation on 
Tuesday of the Spanish Cabinet, Count Romanones, 
who has been Premier since December 1915, tender- 
ing it on Tuesday. The Russian Premier, Alex- 
ander Trepoff also resigned on Tuesday and Count 
Ignatieff, Russian inister of Public Instruction, 
likewise resigned. Prince Golitzine, a Senator and 
member of the Council of the Empire, succeeds 
Trepoff. The latest change in Premiers after a 
lapse of only six weeks seems to be significant of a 
reactionary tendency in Russia. The new Premier 
is a member of the extreme Conservative group. 
He is known as a Bureaucrat and holds himself 
responsible to the Czar alone. In a statement for 
publication the new Premier said that he was a 
firm believer in the responsibility of ministers only 
to the will of the Emperor and that in this principle 
the Government must be united. This, however, 
he continued, does not exclude the legislative cham- 
bers from taking an interest in theaffairs of the 
Government. There was, he added, no reason to be- 
lieve that the work of these chambers will be post- 
poned beyond the date already set for reconvening. 

A new Cabinet crisis seems to be imminent in 
Austria. This appears to have arisen as a result 
of the refusal of the Government to grant home 
rule to Galicia as promised by the late Emperor, 
Francis Joseph. Dr. J. Sylvester, President of 
the Austrian Chamber of Deputies, already has 
resigned. The Government also finds itself con- 
fronted with doubts about the wisdom of the Aus- 
gleich (trade agreement) with Hungary as already 
framed. The Czech parties have suddenly ceased 
to demonstrate the conciliatory and obliging atti- 
tude of confidence which had been expected of them 
and which was counted upon materially to help 
in settling many problems. The Christian Social- 
ists also are said to be holding absolutely aloof, re- 
fusing to commit themselves to the Government. 

Advices by way of Berlin announce that the Pre- 
late Knight von Gerlach (Mgr. Gerlach) first acting 
private Chamberlain to the Pope has been forced 
to leave Rome and has arrived at Lugano, Switzer- 
land. He was the only German Prelate in the 
Pope’s retinue. The Entente through the inter- 
mediary of the Italian Government urgently in- 
sisted upon his leaving. The implied charge is 
that he was concerned in the destruction of Italian 
warships. 








King Constantine of Greece has continued his 
policy of delay in carrying out the previous agreement 
forced upon him by the Entente Powers. According- 
ly a new ultimatum was handed to the Greek Govern- 
ment by ministers of the Entente Powers on Tuesday, 
giving Greece 48 hours to comply with the demand 
contained in the note drawn up by France, Great 
Britain and on Dec. 31. Constantine’s 
delay and formal rejection of part of the demands was 
regarded as merely a move to gain time. Latest 
reports indicate that the Greek Government has 
agreed to at once comply un onditionally with the 
latest demands of the Entente. 


tussia 


A conference in Rome began on Jan. 6 and included 
leading Ententestatesmen,among others, David Lloyd 
George, Premier of Great Britain, M. Briand, Pre- 
mier of France, and theItalian Premier Boselli, besides 
representatives of Russia and some of the other small- 
er Entente countries. There has been no formal state- 
ment of the decision reached,though a good general 
idea of the work accomplished was given by Lloyd 
George in his speech at the Guildhall in London on 
Thursday. The English Premier said that the grim 
resolution of the Entente countries at the recent 
conference in Rome was that at all costs they must 
achieve the high aim which was before them when 
they accepted the challenge of the “Prussian military 
caste” to rid the world “for ever of its menace and 
save Europe from unspeakable despotism.’”’ Lloyd 
George added that the Rome conference was under 
no delusions as to the magnitude of the task of the 
Allies, but they had no doubts as to the results. The 
whole situation had been probed, the difficulties 
have been faced and arrangements had been made to 
deal with them. All the Allies felt, he declared, 
that if victory was difficult, defeat was impossible. 


The reply of the Entente Powers, which was cabled 
to President. Wilson by our Ambassador at Paris on 
Wednesday and published in this country yesterday, 
had been quite accurately forecast in unofficial 
reports. For that matter it presented what is 
virtually a reiteration of previous statements, so far 
as the general terms on which peace will be accepted. 
The objects in the war of the Allies, to quote the note, 
“‘will ngt be made known in detail with all the equit- 
able compensations and indemnities for damages 
suffered until the hour of negotiations, but the civil- 
ized world knows that they imply in all necessity and 
in the first instance” [then follows on enumeration 
of the leading demands]. 

The text of the note appears on a following page in 
this issue of the “‘Chronicle.’”’ Coincidental with the 
publication of the Entente reply to President Wilson, 
Germany handed to representatives of neutral 
governments at Berlin a note concerning the reply 
of the Allies to the German peace proposals out- 
lined in the German note of Dec. 12, which, it will 
be recalled, contained the proposal to enter at once 
into peace negotiations. In brief this German note 
was a reiteration of former statements of Germany’s 
position. Whether Germany will attempt further 
peace negotiations through neutral countries remains 
to be seen—no one can tell. There has in some 
circles been a disposition to look for a reply to the 
Allies’ refusal of peace negotiations to take the form 
of a renewal of submarine “frightfulness.’”’ The 


German Embassy in a semi-official statement yester- 
day declared that the people of the United States need 
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have no fear that Germany would throw overboard 


her pledges to the United States regarding submarine 
warfare. 





The Teutonic troops have continued their forward 
movement in Rumania. The capture of Laureta 
was reported yesterday and there has been further 
progress from Braila to Calatz by the Kaiser’s forces, 
the Russians having been pushed back toward the 
Sereth in fighting which took place in swampy low- 
lands between the two cities. Otherwise any active 
campaigning, especially in the West, seems to have 
been almost completely checked by unfavorable 
weather, though hard fighting is reported in the 
region of Riga in Russia. The situation in this terri- 
tory, however, is not clear, owing to divergent 
reports of the Russian and German War Offices. 
Admission is made by Petrograd that the Russian and 
Rumanian forces in Moldavia have retired in Oituz, 
Kassina and Suchitza regions, but it is asserted that 
the Teutonic allies who crossed the Putna River north 
of Kokshani have been driven back suffering heavy 
casualties. 





The markets for securities in London this week have 
been without other feature than distinct listlessness 
awaiting the announcement of the terms of the new 
long term war loan, the proceeds of which are to 
be used to take up the temporary obligations and 
as far as possible to provide in a fixed form definite 
funds for continuing the war. A summary of the 
terms was given by A. Bonar Law, the British 
Chancellor of the Exchequer at a mass meeting at 
Guildhall on Thursday, this meeting having been 
called as a first step in a campaign for inaugurating 
a wave of enthusiastic investment throughout the 
United Kingdom. In brief the Chancellor explained 
that the issue was to be unlimited in amount, that 
the bonds were to be offered at 95 and bear interest 
at the rate of 5%. While the final maturity is 
placed at 30 years the Government is to reserve 
the option of redemption at any time after 12 years. 
In order to facilitate subscriptions only 5% of the 
amount subscribed will be payable on application, 
the remainder being acceptable in equal propor- 
tions, with the final installment payable on May 30. 
There will be two forms of the bonds, one of these 
being exempt from income taxation. The latter 
will bear only 4%, will be issued at par, have a 
final maturity of 25 years but as in the case of 5% 
the State will reserve a right of redemption at the 
end of 12 years. Foreign holders of the 4% bonds 
will not be liable to the income tax, but the cabled 
dispatches do noi seem quite clear as to the position 
of the 5% in this respect. 

The prospectus of the loan was issued yesterday 
(Friday). A significant indication of the nation- 
wide effort that is to be made to make the new offer- 
ing a popular success is contained in the announce- 
ment that the orders for the paper required for the 
prospectuses and subscription forms aggregate nearly 
300 tons. The Bank of England has opened special 
offices for receiving the applications and has greatly 
increased its clerical staff. It seems to be agreed that 
the conversion of all of the old loans if all holders take 
advantage of the privilege, will amount to close to 
£2,500,000,000. The right to convert is enjoyed by 
holders of £900,000,000 of the old war loans and 
about £1,600,000,000 short-term obligations. Holders 
of Treasury bills will be permitted to offer their 








bills as subscriptions to the loan, the value of the 
bills being reckoned at a 5% discount, while the same 
privilege is granted holders of war expenditure certifi- 
cates which will be calculated at a 544% discount. 
It is not believed, however, that the full amount of 
conversion will take place; relatively few Treasury 
bills and war expenditure certificates or Exchequer 
sixes are likely to be converted. These will be per- 
mitted by their holders to run to maturity. Some 
estimates are that total conversions will not exceed 
£1,080,000,000. Bonar Law, at the Guildhall meet- 
ing made the significant remark that there is no 
intention of paying a higher rate for home borrowing 
than that provided in the new loan and that as long 
as there is money in the country, the “war won’t be 
hindered for its want.’’ Another remark to which 
significance is attached was that if the loan failed, 


“which it won’t’’ other measures were left. 
The annual meetings of the London banks are now 


being held. All these institutions are writing off 
large amounts for depreciation of securities. The 
London City & Midland Bank’s deposits now amount 
to £174,000,000, an increase for the year of £27,- 
000,000, which probably is an average ratio of in- 
crease. The revenue of the United Kingdom last 
week was £19,872,000 and expenditures £32,858 ,000. 
Supply bills to the amount of £48,603,000 were sold. 
About £22,812,000 of Treasury bills were paid off. 
A total of £8,000,000 6% French Treasury bills were 
renewed on Wednesday. The London “Statist’’ 
on Saturday last presented a compilation showing the 
capital issues in London for last year as follows: 
British war securities, £699,511,000; loans to Allies 
and colonies, £573,000,000; other capital issues, 
£36,100,000; total for 1916, £1,308,611,000. Total 
for 1915, £1,242,030,000; total for 1914, £391,000,- 
000. 





Complete returns of British foreign trade for the 
calendar year 1916 showed a marked improvement 
over the preceding year. The British Board of 
Trade reports increases in imports for the twelve 
month period of £97,259,000 from the 1915 figures, 
while the expansion of exports amounted to £121,- 
677,000. The chief advances in imports were in 
food and raw material including £129,000,000 in 
cotton. In the export line the principal increases 
were in manufactured articles including a gain 
of £32,000,000 in cotton textiles. For December 
there was an increase of £5,079,000 in all imports 
and of £5,098,000 in exports. Cotton goods ex- 
ported during the year totaled 5,255,504 ,000 yards, 
against 4,748,453,000 yards in 1915. The export 
of woolen goods to the United States aggregated 
4,609,000 yards which compares with 4,149,000 
yards in 1916. Following are the figures in detail of 
imports and exports of all merchandise of the United 
Kingdom for the month of December and for the 
full year 1916 with comparisons with corresponding 


figures for the year previous: 
-Jan. 1 to Dec. 31 (12 mos.) 





December— 1916. 1915. 1916. 1915. 
Dt { cucagdnaneoenanaa £75,406,000 £76,326,915 £949,152,000 £851,893,350 
Exports_.....-------------- 39,045,000 33,947,519 506,545,000 384,868,448 

Excess of imports--------- £36,361,000 £36,379,396 £442,607,000 £467 ,024,902 


In Paris as in other important financial centres 
there has been a noticeable easing up in the money sit- 
uation. New Year disbursements are again becom- 
ing available and are seeking re-employment, a fea- 
ture that has favored the security market’s price 
level. Some buying of French rail and shipping 
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shares has; been*reported and there has been renewal 
of activity in diamond securities. Receipts of French 
railways in 1916 are estimated at two billion frances, 
an increase of 300,000,000 frances over 1915. A Paris 
correspondent reflecting the French economic view as 
to the effects that will follow peace, cables the belief 
that there probably will be a rise in prices of all stocks 
except those of munition companies, and there also 
will be a rise in prices of all raw materials and manu- 
factured articles. These movements, he argues, have 
followed all modern wars, and have been followed by 
a reaction. After the war of 1870 there was an in- 
crease in prices until 1873. That year saw financial 
crises in New York and Vienna and a consequent fall 
in prices. ‘‘All over Europe after this war,’’ he con- 
tinues, ‘‘railroads will have to be built and rebuilt 
and they will absorb millions in capital. Conces- 
sions to the French railroads expire in 1952, and if 
they are going to get money for rebuilding either the 
concessions will have to be extended or the State will 
have to take charge of the amortization of the bonds 
that have been issued that run beyond the date of the 
concession. A rise in the price of money is foreseen 
in Europe, but probably the price will be kept down 
to some extent by the money coming from America 
to seek investment.” 





Official rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 544% in Italy, Portugal and Norway; 
6% in London and Petrograd, and 414% in Switzer- 
land, Holland and Spain. In London the private 
bank rate has declined to 5% for sixty-day and 
ninety-day bills, against 5@514% last week. Cables 
from Berlin give as heretofore the nominal private 
bank rate at that centre as 454%. No reports 
have been received by cable of open market rates 
at other European centres as far as we have been 
able to learn. Money on call in London is now 
quoted at 4%, comparing with 414% a week ago. 





The Bank of France this week recorded a further 
gain in its gold holdings of 13,235,550 francs. The 
increase was all in the amount held by the Bank 
itself, the balance held abroad remaining unchanged 
at 1,693,088,525 francs. The total gold holdings 
(both at home and abroad) now amount to 5,099,- 
018,375 frances, as compared with 4,997,738,672 
francs in 1916 (all in vault) and 4,158,460,879 francs 
as of Dec. 24 1914 (no nearer comparison with the 
corresponding date in Jan. 1915 is possible, the 
publication of weekly returns having been dis- 
continued with the outbreak of the war and not 
resumed until Feb. 41915. The figures for Dec. 24 
1914 are taken from the annual report of the Bank 
for that year.) The silver item shows a further 
reduction for the week of 3,639,000 frances. Silver 
on hand totals 287,397,000 francs, against 352,- 
146,620 franes a year ago and 355,951,992 francs in 
Dec. 1914. Note circulation expanded 103,750,000 
francs. General deposits decreased, namely 95,- 
714,000 frances, as did also bills discounted, which 
were reduced 48,822,000 francs. ‘Treasury deposits 
decreased 8,222,000 francs, although the Bank’s 
advances showed an increase of 10,766,000 francs. 
Note circulation is now 17,105,089,000 frances. This 
compares with 13,634,720,440 francs in 1916 and 
10,042,899,720 francs in Dec. 1914. General de- 


posits total 2,218,171,000 franes, against 2,055,- 
131,581 franes a year ago and 2,650,596,234 francs in 





Dec. 1914. Bills discounted amount to 696,749,000 
francs, which compares with 393,784,096 francs last 
year and 258,305,468 frances in Dec. 1914. Ad- 
vances aggregate 1,308,032,000 frances. In 1916 the 
total was 1,142,205,506 francs and in Dec. 1914, 
745,378,221 frances. Treasury deposits are 34,- 
298,000 francs, against 121,259,341 franes and 
450,466,780 francs in 1916 and Dec. 1914, respec- 
tively. 

The Bank of England in its weekly statement 
again announced a substantial increase in its gold 
item, namely, £507,098. Note circulation de- 
creased £879,000, and as a result the total reserve 
registered an increase of £1,386,000. The propor- 
tion cf reserves to liabilities, however, declined to 
19.40%, against 19.76% last week and 22.46% 
at this date a year ago. Public deposits were de- 
creased £3,618,000, although other deposits showed 
an expansion of £13,860,000, Government securities 
were increased heavily, £58,068,000. Loans (other 
securities) showed the notable reduction of £49,205,- 
000. The Bank’s holdings of gold ‘aggregate £55,- 
464,562, compared with £51,301,834 a year ago 
and £69,360,894 in 1915. Reserves now stand at 
£34,898,000, against £35,413,339 in 1916 and 
£52,636,269 the preceding year. The Bank re- 
ports as of Jan. 6, the amount of currency notes 
outstanding as £133,970,440, against £134,954,176 
a week ago. The amount of gold held for the re- 
demption of such notes remains at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out 
of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append 
a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 
Jan. 10. Jan. 12. Jan. 13. Jan. 14. Jan. 15. 
£ £ £ £ £ 

Circulation________ 39,016,000 34,338,495 35,174,625 28,471,320 28,078,715 
Public deposits____ 49,529,000 53,553,033 44,832,895 7,647,913 10,688,542 
Other deposits -__-___ 130,248,000 104,076,263 116,055,097 46,065,873 41,484,817 
Government secur’s 120,273,000 32,839,377 18,068,460 12,148,974 13,035,483 
Other securities__._. 42,584,000 107,360,566 108,220,545 29,723,622 31,577,071 
Reserve notes & coin 34,898,000 35,413,339 52,636,269 29,869,547 25,644,895 
Coin and bullion... 55,464,562 51,301,834 69,360,894 39,890,867 35,273,610 
Proportion of reserve 

to liabilities. ____ 19.41% 22.46% 32.71% 55.63% 49.13% 
Bank rate__._____- 6% 5% 5% 446% 5% 





The Imperial Bank of Germany in its weekly 
statement, issued as of Jan. 6, shows the following 
changes: total coin and bullion increased 648,000 
mks.; gold increased 429,000 mks.; Treasury notes 
decreased 148,671,000 mks.; notes of other banks 
were expanded 6,100,000 mks.; bills discounted 
showed the large decline of 862,089,000 mks.; ad- 
vances decreased 782,000 mks.; investments gained 
1,627,000 mks.; other securities increased 54,842,- 
000 mks., notes in circulation were reduced 68,- 
771,000 mks.; deposits registered the substartial 
reduction of 795,136,000 mks.; other liabilities de- 
creased 84,408,000 mks. The Imperial Bank’s 
holdings of gold aggregate 2,520,901,000 mks., 
which compares with 2,447,550,000 mks. in 1916, 
and 2,129,710,000 mks. the year previous. 





The money situation at home here has shown 
progressive ease. It is obvious that, barring im- 
portant new demands upon the capital market on 
foreign account, a season of protracted low rates is 
at hand. Nevertheless, there is some degree of 
artificiality in the situation. Regular January dis- 
bursements are returning and seeking new employ- 
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ment. This is a condition that was to be expected, 
and is entirely seasonal. Last Saturday’s Clearing 
House reserves showed a total of $140,441,440 above 
requirements. An additional movement of funds 
from the interior to our own centre may at this season 
be expected. Meanwhile, two importations of gold 
have reached New York from Canada, aggregating 
in round numbers $50,000,000 since the turn of the 
year—a movement that it seems fair to assume has as 
its main purpose the creation of an easier money 
condition in New York during the period of distribu- 
tion of the new British loan, which was offered for 
public subscription at the British centres yesterday 
(Friday). There had been some expectation in inter- 
national banking circles here that the Bank of Eng- 
land would reduce its minimum discount rate below 
the 6% basis which has ruled since July 12. This re- 
duction was not ordered, however, at the weekly 
meeting of the Bank’s Court on Thursday, though 
private bank rates in Lombard Street have gradually 
been reduced until they now are 1% at least below 
the official figure. These developments in the money 
situation are quite in line with remarks that we have 
several times made in these columns, namely that the 
British Treasury when offering its new long-term war 
loan will find it necessary to create a comfortable 
money situation in the English centres and that this 
would constitute a distinct source of complication in 
the sterling exchanges if there should not at the same 
time be a corresponding degree of ease in the American 
money position. Any other condition would mean 
the withdrawal of the large amount of American funds 
deposited in English banks in response to more re- 
munerative rental rates abroad. The importations 
of gold at New York and the release of funds accumu- 
lated for the New Year payments have, however, 
been successful in creating an easy situation, pre- 
venting the sterling exchanges from being jeopardized. 
In addition there is excellent basis for the statement 
that deposits of American funds in English banks 
have shown a substantial and steady growth during 
the last fortnight or so. There still is a complete 
absence of definite negotiations for new foreign loans 
at this centre, the warning given by the Federal 
Reserve Board in November having proven entirely 
effective in checking transactions of this character. 
Our exports are, it is true, keeping well up to the 
capacity of the ocean transportation facilities that 
are available. This movement, however, may be 
considered as representing old orders from which 
deliveries are being made. As to the volume of new 
orders there is no tangible yardstick by which to 
measure them. Some cancellations it is known have 
taken place and there has been a transfer of some busi- 
ness by the British Government from American to 
Canadian manufacturers. If credits are not made 
available to purchasers, the latter must necessarily 
limit their purchases to meet their financial exigen- 
cies. But beyond this is the undoubted fact that the 
Entente Powers have so mobilized their own muni- 
tions industries that they are much less dependert 
on American supplies than has heretofore been the 
case. Thus through two avenues can be seen a less 
urgent demand for war materials of American manu- 
facture. There have recently been heavy arrivals 
of securities from England, some estimates, that are 
not entirely mere guesses, placing the market value 
as high as $400,000,000. This movement of securi- 


ties is undoubtedly in connection with arrangements 


cussed, but has not yet reached the stage of definite 
negotiations. In any event an immediate issue 
would not be considered a wise move for two reasons: 
first, it would be an appeal to the capital market here 
at a time all efforts, as already noted, are being cen- 
tered upon keeping American interest rates at low 
level; second, it would provide competition with the 
new British war loan, some of which may be expected 
to be placed on this side of the Atlantic without formal 
public offering. Suggestion of this expectation of 
distribution is contained in the fact the one of the 
two classes of the new long-term British bonds in the 
hands of foreign holders is specifically made exempt 
from income taxation. 

The weekly statement: of New York Clearing 
House banks and trust companies, issued last Satur- 
day, was a strong one and reserves again showed 
a notable increase, which may be said to reflect 
the liberal return to the banks of January dividend 
and interest payments. Loans increased $5,328,- 
000. Net demand deposits registered an expansion 
of $37,456,000, and net time deposits of $1,492,000. 
Reserves in ‘‘own vaults” increased $39,934,000, 
to $482,544,000, of which $413,824,000 is specie. 
At this date a year ago the total of reserves in own 
vaults was $503,679,000, including $425,257,000 in 
specie. Reserves on deposit with Federal Reserve 
Bank, however, declined $9,851,000, to $183,847,- 
000, against $169,108,000 last year. Reserves in 
other depositories also decreased, $39,000, to $55,- 
495,000, compared with $54,641,000 in 1916. Note 
circulation is $28,870,000, a decrease of $85,000. 
The aggregate reserve showed a gain of $30,044,000, 
and now stands at $721,886,000, against $727 ,428,- 
000 a year ago. Reserve requirements were in- 
creased by $6,938,250, and consequently, there was 
an expansion of $23,105,750 in the surplus reserve, 
thus bringing the total excess reserve up to $140,- 
441,440, which compares with $153,822,260 the 
year preceding. The bank statement will be found 
in fuller detail in a subsequent section of this 
issue. 

Referring tc money rates in detail, loans on call 
touched the lowest point reached since June 1916, 
having ranged this week at 1144@2'%4%, against 2@ 
234% a week ago. On Monday the high and ruling 
quotation was 244% and 2% low. Tuesday 244% 
was the maximum and 2% the low and renewal 
rate. On Wednesday the minimum receded to 14%, 
renewals to 134% and 2% high. Thursday’s range 
was 134@2\4%%, and 2% the renewal basis. On 
Friday 2% was the high, with 134% the low and 
ruling figure. In time money, the publication 
of another highly favorable bank statement served 
to bring about increased ease and recessions were 
recorded for all maturities. Sixty and ninety days 
are now quoted at 3@34%, against 344@334%; 
four and five months at 314%, against 34@334%, 
and six months at 3144@3144%, against 34@3%4% a 
week ago. Last year sixty days ruled at 244@234%, 
ninety days at 234%, four months at 234@3% and 
four and five months at 3%. Commercial paper 
rates were also easier and sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character may now be negotiated at 34@ 
334% (the lowest figure being fer prime New England 
mill paper), comparing with 334@44% last week, 
while names less well knowa now require 4%, against 
414,@4144%, the previous range. A fair amount of 
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business is passing, but offerings continue;below the 
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demand. Banks’ and _ bankers’ 


accepta ces are 
quoted as follows: 
Spot Deltvery——————_ Deltvery 
Ninety Stzty Thirty within 
Days. Days. Days. 30 Days. 
Eligible member banks- - --- - -- 3% G@2% 34% @2% 3% @2% 3%@3 
Eligible non-member bills- - -.-.344 @3 3% @2% 3% @2% 3%@3M% 
RRGEINS WEI no tinacasdecese: 3%@3 3%@3 3% G3 3% @3% 


Prevailing rates for various classes of paper are 
shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





| 
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CLASSES ;\2 2 2 2 
i a ° ? 
OF WBisidgi®ieisia9i#i2l. is 
DISCOUNTS AND LOANS g o = : S $ 3 8 $ 3 2 = 
2 s 3 S §& 3 s 
eleieisizZiS iS layin Z 
Commerctal Paper— 
1 to 10 days maturity ----- BS) want's ROP PEE, Ces, Oe Se ce ee Cee 
ee eel eal wate 3% 3% 4 4 3%\3 4 4 4 ie ie 
1l1to30 “ O°. pee 4 lee hl Reh wcdl wus bat lica wl weal ane. wack aoe 
15to30 “ ae Oooo be 414 |4 |4 |4 |4 |4 |4 |44%)4 eam 
31to60 “ ae? oe 4 (4 |4 4%14 |4 |4 |4 |4 |4%)4 (4 
61to90 “ ? ¢(pdaae 4 4 4 4%4 4 4%4 4%4% 4 4% 
Agricultural and ae —— -—— — 
TAve-Stock Paper— 
9ldaysto6months maturity 5 5 4%5 4%65 5 4%5 5 4% 5% 
Promtssory Notes of Member — — —- —— ——- —_ -——— —-——- — —- 
Banks— 
1 to 15 days maturity ----- 4 3 \|\8% 3%/3% 3% 3%3%4 4 3% 4 
Trade Acceptances— 
1 to 30 days maturity -.-__- 3% 3% 3% 3 3% 34 3%'3% 3% 4 3% 3 
31to60 “ ee 3% 3% 3% 3% 3% 3%13% 3% 3% 4 | 3% 3 
61to90 “ was ----- 34% 3% 3% 4 3% 3% 3% 3% 3% 4 3% 3% 





Commodity Paper— j 
3%3%4 (3 


1 to 30 days maturity - -- -- 4 ---| 3%| -..|3%' 3 Siac 3% 
31 to 60 3 ie KEE 4 ---| 3%! . 3% 3 ---\3% 3% 4 3 4 
61to90 “* a See. 4 Pe 344 3 ---\8% 3% 4 13 |4% 
61 days to 6 months maturity -.. --. --. - Pa WEEE EAE Pel PPS Be Eee 








OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 


RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances .—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to54%%. 


Bills With or Without Member Bank Endorsem-nt.—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


Sterling exchange continues firm although still in 
an entirely arbitrary position. Gold importations 
from Canada have reached a total of $49,400,000 
and it is understood that transportation for additional 
amounts has been arranged, something like $50,- 
000,000 being expected to arrive before the close 
of the month. Instead of coming from Ottawa 
m<st of this week’s gold is reported to have come 
direct from Halifax, thus suggesting direct shipments 
of the precious metal from either London or Paris. 
We have discussed in our remarks on the money 
situation in a preceding paragraph the motive for 
bringing this large quantity of gold at a time when 
seasonal ease in the local money situation was nat- 
urally to be expected. If, as seems quite probable, 
a substantial amount of the new long-term British 
war loan is to be placed with American investors, 
this fact should furnish a distinct aid in maintaining 
exchange rates on London in this market. It now 
collateral loan proposed to be issued in New York 
will be brought out until the closing of the subscrip- 
tion books to the long-term war loan in London. 
Gold exports to the amount of $620,000 have taken 
place this week, all to Spain. 

Comparing with Friday of the week preceding, 
sterling exchange on Saturday was quiet, but firm, 
with demand still quoted at 4 75 11-16@4 7534, 
cable transfers at 4 76 7-16@4 761% and sixty days 
at 4 71 15-16@4 72. Monday’s market, while not 
especially active, showed a still firmer tone; demand 
bills were advanced fractionally to 4 7570@4 7534, 
reflecting the receipt of a large consignment of gold 
from Canada; cable transfers and sixty days, how- 
ever, continued at 4 76 7-16@4 761% and 4 7115-16@ 
472, respectively. Active buying for investment 





‘sight bills on the French centre finished at 
is hardly considered probable that the new British | 








purposes, increased ease in the local money situa- 
tion and talk of negotiations for a new British loan 
to be placed here in the not distant future, were the 
features of Tuesday’s cperations, which served to 
bring about a further slight advance in rates; sixty 
days moved up to 4 7214@4 72 3-16, while demand 
ruled at Tuesday’s highest figure, namely, 4 7534; 
cable transfers remained at 4 76 7-16@4 76%. On 
Wednesday sterling was again firmly held, though not 
quotably changed, and all business transacted was put 
through at the preceding day’s levels; investment 
buying of long bills against various commodity ship- 
ments constituted the market’s principal activity. 
The arrival of more gold from Canada induced in- 
creasing firmness on Thursday and demand moved 
up to 4 7534@4 7585 and sixty days to 472K%@ 
4 7214; cable transfers were still quoted at 4 76 7-16@ 
476%. On Friday the market ruled strong with 


demand at 4 8580@4 8585, cable transfers at 
4 7645@4 761% and sixty day; at 47214. Closing 


quotations were 4 7645 for cable transfers, 4 7580 
for demand and 4 7214 for sixty days. Commercial 
sight finished at 4 75 11-16; sixty days at 4 71%, 
ninety days at 4 6914; documents for payment (sixty 
days) at 47114 and seven-day grain bills at 4 7415-16. 
Cotton and grain for payment closed at 4 74%@ 
4 74 15-16. 

The Continental exchanges this week have ex- 
hibited a tendency to await developments, and 
trading has been dull and featureless. A further 
sharp decline in German exchange took place, and 
sight bills sold as low as 6934 at one time, chiefly 
on the assumption that the attempted peace over- 
tures are a failure with the duration of the war for 
a considerable period still a matter of comparative 
certainty. During the latter part of the week some 
support was tendered by important banking in- 
terests, which resulted in a partial recovery. Kronen, 
as usual, moved in sympathy and here also sudden 
and erratic fluctuations were noted. Exchange 
on Petrograd was adversely affected by the reverses 
of Russian and Rumanian troops on the Eastern 
front, and rubles broke to 29.20, a new low record. 
Italian lire were again heavy and severe declines 
were recorded as a result of moderate offerings ap- 
pearing on a market almost destitute of buying 
power. Francs which, as in the case of sterling, 
are under governmental control, continue to be well 
maintained, at practically unchanged figures. The 
sterling check rate on Paris has not been changed 
from 27.8114, the previous close. In New York 
5 8414, 
against 5 8414; cables at 5 8314, against 5 8314; 
commercial sight at 5 8434, against 5 85, and com- 
mercial sixty days at 589, against 5 8914 a week 
ago. Demand bills on Berlin closed at 6954 and 
‘ables at 6934, compared with 7114 and 71 3-16 
on Friday of last week. Kronen finished at 11.54, 
against 11.70 the previous week. Rubles closed 
at 29.45, which compares with 29.45 last week. 
Lire finished at 6 90 for bankers’ sight and 6 92144 
for cables. A week ago the close was 6 8914 and 
6 8834, respectively. 

The neutral exchanges, while evincing no pro- 
nounced trend in either direction, showed a steady 
undertone, although a hesitation to enter upon 
important commitments seems to have been the 
rule. Pesetas were firm and higher. Swiss ex- 
change ruled strong, while rates for Scandinavian ex- 











JAN. 13 1917.] 


THE CHRONICLE 





101 








change showed fractional net advances. Guilders 


continue at previous pegged rates. Bankers’ sight 
on Amsterdam closed at 40 13-16, against 40 13-16; 
cables at 407%, against 4074; commercial sight at 
40°54, against 4054, and commercial sixty days at 
4014, against 4014 last week. Swiss exchange 
finished at 503 for bankers’ sight, and 5 02 for 
cables. This compares with 5 04 and 5 03 on the 
preceding week. Greek exchange (which may still 
be looked upon as neutral) closed at 4 9834 for 
bankers’ sight, against 50714 last week. Copen- 
hagen checks closed at 27.40, comparing with 27.25. 
Checks on Norway finished at 27.90, against 27.90 
and checks on Sweden closed at 29.45, against 29.45 
on Friday of a week ago. Spanish pesetas closed 
at 21.25, in comparison with 21.10 last week. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $13,735,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 12. Their 
receipts from the interior have aggregated $18,929,- 
000, while the shipments have reached $5,194,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports, which together occa- 
sioned a gain of $39,728,000, the combined result of 
the flow of money into and out of the New York banks 
for the week appears to have been a gain of $53,463,- 
000, as follows: 


Week ending Jan. 12. 





Out of | Net Change tn 
Banks. Bank Holdings. 


Into 
Banks. 





$18,929,000) 
114,013,000 


Banks interior movement.--__----- 
Sub Treasury and Federal Reserve 
opera tions and gold imports... -- 


$5,194,000 | Gain $13,735,000 
74,285,000 Gain 39,728,000 





$132 ,942,000; $79,479,000) Gain $53,463 ,000 





The following table indicates the amount of bullion 
in the principal European banks: 








January 11 1917. January 13 1916. 














Banks of | 
| Gold. Silver. | Total. | Gold. | Silver. | Total. 
fe 2S Be i Oe 2 eer ee eo 
England-.-| 55,464,562) --..---- 55,464,562) 51,301,834) -___._- | 51,301,834 


Francea__|136,237,194' 
Germany -|126,045,050 
Russia *__|147,149,000 


11,495,880 147,733,074/199,909,560 
825,950 126,871 ,000 122,386,750) 


14,085,880:213,995,440 
1,750,850 124,137,600 


11,251 ,000 158,400 ,000,161,132,000| 3,526,000 164,658,000 


Aus Hun.c 51,578,000, 12,140,000, 63,718,000| 51,578,000, 12,140,000, 63,718,000 
Spain -_._| 50,036,000 29,642,000 79,678,000, 34,690,000) 30,113,000 64,803,000 
Italy.____| 35,973,000 2,903,000 38,876,000) 43,904,000) 4,304,000 48,208,000 
Nether!'ds| 48,967,000 582,100, 49,549,100) 35,655,000 530,300 36,185,300 
Nat.Bel_h) 15,380,000 600,000, 15,980,000, 15,380,000 600,000 15,980,000 
Switz land) 13,799,900,  .--.-.--- 13,799,900; 9,952,800) -..-...-- 9,952,800 
Sweden ..| 10,346506 ...-<.-- 10,146,000, 6,594,000} -._..-..-.-. | 6,594,000 
Denmark.| 8,076,000 107,000, 8,183,000, 5,931,000 228,000 6,159,000 
Norway..| GS400Q0G  .ncces<- 6,840,000; 3,644,000; -..-..-- 3,644,000 








Tot. week..705,691,706 69,546,930775,238 ,636 742,058,944, 67,278,030 809,336,974 
Prev.week 703,747,286 69,783,790 773 ,531,076'741,365,210. 67,117,710 808,482,920 








a Gold holdings of the Bank of France this year are exclusive of £67,723,541 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statemen 
bave been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE REPLY TO THE PRESIDENT’S NOTE. 
The general attitude of the Allies, regarding the 
peace overtures of the Teutonic Powers, had been 
made so plain by their answer to that proposal on 
Dec. 30, and by the public comments of English, 
French and Russian statesmen, that little doubt was 
left as to the probable purport of their answer to Mr. 
Wilson. Such interest and curiosity as converged on 
this later document—and there was plenty of each— 
had to do with the questions, in what spirit the Allies 
would take the President’s move, and how far they 
would go into details in outlining, as Mr. Wilson had 
suggested, their own terms of peace. 

The note was given out on Thursday. Its text 
showed that the Allied Governments, officially at 
any rate, entertained no resentment at the President’s 
manner of intervening. The language on this point 
is extremely tactful; the note begins with reference to 


the ‘‘sincere friendship which attaches”’ the Allies ‘‘to 
the American people,’”’ and declares that they “pay 
tribute to the elevation of sentiment with which the 
American note is inspired.’”?’ Regarding the Presi- 
dent’s il!l-expressed and unfortunate reference to the 
“objects which the statesmen of the belligerents on 
both sides have in mind in this war” being ‘“‘virtually 
the same,” the Allies merely protest ‘‘in the most 
friendly but in the most specific manner’ against 
the inference conveyed, as being “‘in direct opposition 
to the evidence.” 

Taking up next the President’s suggestion that 
the belligerents ‘“‘openly affirm the objects which they 
seek in continuing the war,” the Allies answer that 
they “experience no difficulty in replying.”’ Their 
purposes “imply in all necessity and in the first 
instance’’: 

“The restoration of Belgium, of Serbia and of 
Montenegro and the indemnities which are due 
them. 

“The evacuation of the invaded territories of 
France, of Russia and of Rumania, with just repa- 
ration. 

‘‘The reorganization of Europe, guaranteed by a 
stable regime and founded as much upon respect of 
nationalities and full security and liberty of economic 
development, which all nations, great or small, pos- 
sess, as upon territorial conventions and international 
agreements suitable to guarantee territorial and 
maritime frontiers against unjustified attacks. 

“The restitution of provinces or territories wrested 
in the past from the Allies by force or against the 
will of their populations. 

“The liberation of Italians, of Slavs, of Ru- 
manians and of Tcheco-Slovaques from foreign 
domination. 

“The enfranchisement of populations subject to 
the bloody tyranny of the Turks. 

“The expulsion from Europe of the Ottoman 
Emp re, which has proved itself so radically alien to 
Western civilization.” 


It is further added that “the intentions of his 
Majesty the Emperor of Russia regarding Poland 
have been clearly indicated in the proclamation which 
he has just addressed to his armies.’’ 

These are, at any rate, clear proposals. Whatever 
view may be taken of the terms themselves, they 
place the Entente Powers in a position of controversial 
advantage, because Germany and Austria, in their 
replies of a fortnight ago to Mr. Wilson’s request for 
a statement of their terms, had evaded compliance, 
merely stating that ‘‘an exchange of views shows the 
most appropriate road.’”? What step the Teutonic 
Powers now will take, remains to be seen. The logic 
of the situation would appear to indicate that they 
too must now show their hand. 

If they do so, nothing is more evident than the fact 
that the proposals of the opposing coalitions will be 
very far apart. Previous peace negotiations of 
history have usually begun with seemingly hopeless 
divergence in such views; this was so, even in the 
Portsmouth conference to settle the Manchurian 
War. Mutual concession, then as on other similar 
occasions, brought about the eventual agreement. 
Whether such agreement would be possible in the 
present case and at the present time, is another 
matter. 

Of the Allies’ terms, the evacuation of the invaded 
districts, with due reparation by Germany, would 
naturally be a sine qua non of negotiation. The 
stipulation regarding “reorganization of Europe” 





under guarantees would probably be accepted in 
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principle by the Teutonic Powers. But the German 
attitude towards the third proposal, which un- 
doubtedly means surrender of Alsace and Lorraine, 
is bound to be very different; while ‘‘the liber- 
ation of Italians, Slavs,’ and others ‘‘from foreign 
domination” evidentlyjinfers partial dismemberment 
of the Austrian Empire, and the stipulations regard- 
ing Turkey assume the total downfail of the Ottoman 
Empire in Europe. These Governments are Ger- 
many’s allies; the terms imposed would necessitate 
their consent to theirZown partial political immola- 
tion. It is hardly conceivable that the terms would 
be even considered at the present moment. Finally, 
the Allies make no reference to the captured German 
colonies. As to these, it may be that the captors 
mean in any case to retain them, or that their 
retention will be proposed in lieu of money indem- 
nity, or that some or all of them would be of- 
fered in exchange for cession of Alsace-Lorraine to 
France. 

All this is still in the realm of high conjecture. 
The next few days or weeks will show whether the 
present situation makes inevitable the continuance 
of war, perhaps on a still greater scale of energy, or 
whether the mere fact of counter-proposals may 
slowly lead towards actual negotiations. To assume 
that both sides will have asked originally for more 
than they expect to get, is merely to recognize the 
teaching of history. That each side should now be 
asserting emphatically its expectation of continued 

rar and its willingness to accept it, is equally in line 

with diplomatic precedent. Even France in 1871, 
and our South in 1864, made similar professions 
while discussing peace. 

Very little light has been thrown on the probabili- 
ties, in this present case, by that indicator which 
often points out coming results—the Stock Exchange. 
The movement of that market has been as erratic, 
confused and often unintelligible, as the views of the 
“peace talk’? by the ordinary .man in the street. 
This is doubtless partly due to the unusual uncer- 
tainty surrounding the diplomatic situation; but it 
also, and perhaps even more directly, results from 
perplexity as to just what the financial sequel to 
return of peace would be. 

Regarded from one point of view, the attitude of 
the business community in general and of the Stock 
Exchange in particular, which has so often appeared 
to assume the ending of the war as something like 
a financial and industrial calamity, might be classi- 
fied as most anomalous. If one were to take as 
precedent the action of neutral markets, on the ter- 
mination of the wars of the past forty and fifty years, 
one might assume an exactly contrary result. The 
general outburst of confidence and reassurance after 
the close of the Manchurian War in 1905, of the 
Transvaal War in 1902, of our own Spanish War in 
1898 and of the Franco-Prussian War in 1871, cer- 
tainly testify to the belief of all neutral commu- 
nities, at the time, that the war itself had been 
a financial menace and calamity, and that its 
termination removed a formidable obstacle to pros- 
perity and paved the way to world-wide industrial 
revival. 

The reason for the different view, widely enter- 
tained at this present time, is obvious enough. The 
wars referred to were all brief conflicts, and each 
limited to two belligerents. Their main bearing on 
financial sentiment, therefore, was, first, their 
partial interference with the ordinary movements of 





commerce, but, second and chiefly, the apprehension 
as to whether other States might not be drawn into 
the struggle, with disastrous results on international 
finance. In none of these wars had the world’s 
whole economic structure been shifted to a radically 
altered basis of operations; in none of them had any 
such change in the world’s trade and the position of 
powerful neutrals occurred as has occurred in the 
past three years. The same contrast appears in 
the international position brought about even by our 
own immensely costly War of Secession; whose chief 
economic effect, so far as concerned neutral Powers, 
was its embargo on the raw material of the cotton 
trade with disastrous effect on Europe’s textile in- 
dustry. 

In the curious series of reversals of financial opinion 
during the successive stages of this present war, there 
was one period in which assertion that great wars 
were always followed by a “financial boom”’ had con- 
siderable vogue. That idea was doubtless based on 
experience after the wars above referred to; even in 
the case of our Civil War, the immense development 
of the country through use of Europe’s unimpaired 
supplies of capital, and the speculative influence of 
Government paper money, had paramount bearing 
on results. But it was recognized, early in the pend- 
ing war, that the character of the conflict differed 
radically from all the others named, in view not only 
of the wholly unprecedented waste of capital and dis- 
location of commercial relations, but also because of 
the very great number of belligerents involved— 
which made our Civil War precedent fail entirely— 
and because of the possible great duration of this con- 
flict itself. In these regards, history had provided no 
precedent since the ending of Napoleonic wars a cen- 
tury ago, and even that episode, whether during or 
after the war itself, exhibited economic phenomena 
on no such scale of magnitude as the present war. 
Hence the remarkable situation, plainly reflected in 
the financial community’s present mood, of a neces- 
sarily impending financial future which must involve 
great and world-wide changes, and yet with the na- 
ture and scope of such changes largely a matter of 
pure conjecture. It is not so strange, this being so, 
that our own markets should have paused in much 
uncertainty and some apprehension whenever the 
possibility of early return of peace seemed toappear 
on the diplomatic horizon. 

Prediction is hazardous and of little value under 
such circumstances. Perhaps all that can be said 
with any assurance is, first, that the ecomomic his- 
tory of the war itself to date has shown that fore- 
‘vasts of the effect of war itself, based on the ultra- 
pessimistic view, have in most cases proved errone- 
ous; but second, that even in predicting the longer 
future, some distinction must be drawn between what 
is commonly called the ‘‘era of readjustment” from 
war conditions and the ultimate economic outcome. 
It can now, indeed, be said that much the same dis- 
tinction ought to have been drawn in 1914 between 
the immediate and the longer financial consequences 
of the state of war itself. Certainly the financial 
events, from August to December inclusive in that 
year, realized closely the alarmist predictions of 
July; yet they were followed by an absolutely differ- 
ent economic period the world over. Itis not incon- 


ceivable that the period immediately following actual 
termination of the war, and the subsequent longer se- 
quel to return of peace, will in the end present similar 
divergencies. 
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CANADA’S IMMENSE MUNITIONS 
PRODUCTION. 
Ottawa, Can., Jan. 11 1917. 

If signs of peace are in the air, there is a curious 
lack of confirmation in the plans of the Imperial 
Munitions Board of Canada. This organization is 
successor to the “‘Shell Committee’’ of the Dominion 
Government, but is operating now under the sole 
authority of the British Minister of Munitions, 
without responsibility of any kind to the Canadian 
Government. Mr. J. W. Flavelle is Chairman and 
the statistical references given here are his. 

Far from suggesting the slackening of any arrange- 
ments for Canadian munitions production, the 
British Government has provided for the expenditure 
of scores of millions on new munitions plants which 
cannot possibly be ready, in many cases, for months. 
These new plants will have to be manned and one of 
the main objects of the manhood registration now in 
progress is to mobilize willing artisans and transport 
them where they can be of maximum use. 

Orders for steel for the Imperial Munitions Board 
are also being increased. At present the Board 
undertakes to handle 80,000 tons of steel supplies 
monthly for 200 of the factories working on its orders. 
There are 600 munitions factories all told. The 
immensity of the Board’s operations may be gauged 
by its employment of more than six hundred people 
in the head office at Ottawa, and over 4,000 inspectors 
from coast to coast. Munitions factories are located 
in every province except Prince Edward Island and 
the component parts of shells come from as far south 
as Florida. It is an interesting fact, too, that Canada 
is now manufacturing more munitions than any 
other country in the world, except Germany prior to 
the war. The exact quantities being produced to-day 
are not matters for publication, the Chairman con- 
tenting himself with this generalism: ‘the total 
percentage of shells produced in Canada in relation 
to all the shells used at the British front is so large 
that I would amaze you if I were at liberty to express 
the figures.” 

Of the billion dollars worth of war orders placed in 
Canada since the beginning of the war, fully $600,- 
000,000 represent shell and similar ‘orders. The 
Minister of Finance said a few days ago that Canada 
could expect another $500,000,000 in general war 
orders during 1917, but that depended very largely 
upon Canada’s power to provide the credits here from 
which the British Government would pay. By in- 
creased production and economy, said the Minister, 
not only could the interest on foreign indebtedness be 
borne without hardship, but generous subscriptions 
to future loans would automatically draw fresh war 
orders from Britain and her allies. 





THE COUNTRY BANK: THE INDESTRUCTIBLE 
UNIT OF A SYSTEM OF FREE BANKS. 

A union is possible only through the indestructi- 
bility of its parts. Co-operation and co-ordination 
can only exist between separate, free and equal units 
or sovereignties. But to accomplish and _ perfect 
any union the sovereignty must surrender some of its 
power and privilege to the new organism. This, in 
turn, is compelled, by its nature, to respect and 
protect those independent entities which brought it 
into being. 

Looking at the country bank as a community in- 


sion of the people who toil and trade, who buy and 
sell, borrow and loan, in the business activities that 
cluster about its doors. Now, the law of reasonable 
profit for the services performed applies to every 
industrial, commercial and financial institution in 
the land, without regard to character or size. This 
is the means of life. And this profit, in its schedule 
of charges, depends first upon what patrons are 
willing to pay under a competitive system. The 
value is thereby estimated by those for whom the 
service is performed, and cannot be arbitrarily 
fixed at an extortionate figure, against the ability 
of the patrons to pay, and in contradiction to their 
freedom to organize another institution in their 
midst with like powers. 

In other words, the country bank lives in har- 
mony with its environment, or it induces competi- 
tion by overcharges which reacts upon profits. And 
the obvious truth herein stated uncovers another, 
which is, that when charges for a country bank’s 
services are fixed by a power outside the bank they 
are fastened upon the community as well as the 
bank and by so much subvert the power of the 
community to create and control its own credit. 

In the present Federal Reserve Law there is 
provision for the exercising of the individuality and 
sovereignty of the country bank by giving to it 
voting power in the selection of officers of the 
regional bank, but by the Act the will of the 
Federal Reserve Board is imposed upon it, to which 
it must submit or be penalized, as witness the pro- 
visions for the keeping of its reserves. There arises, 
therefore, at the very outset of the administration 
of this Federal Reserve Law the vital importance 
of preserving the balance of power between the inde- 
structible unit of the banking system and the system 
itself; and between the country bank as a typical 
member bank and the city institution, with which it 
should be in harmony in the interest of the connecting 
commerce which they both jointly serve. 

This is the immediate and pressing question in 
all matters concerning the disposition of reserves 
and the equalizing of exchange. Neither the large 
bank nor the small bank should dominate the per- 
sonnel or practice, or the policy or the ruling of the 
Regional Bank or the Reserve Board. Nor should 
the latter discriminate between them. The country 
banks exceed in numbers; the city banks in the 
totals of capital stock. But neither of these factors 
is in antagonism to a close and profitable union 
between the two which shall preserve to each its 
independence and its control over its own earnings 
and profits. With equally favorable access to the 
regional bank, for the purpose of securing emergency 
currency, the general business of each bank would 
go on as before, subject only to loss of earning power 
represented in the capital stock surrendered to the 
regional bank and the interest on reserves neces- 
sarily withdrawn from the correspondent bank. 

Is there not now a manifest tendency to interfere 
with the profits of both city and country banks? 
When and in so far as the regional bank enters the 
open marts to do that business which was and is 
done by the great city institution, does it not de- 
prive the latter of a legitimate part of its profits, 
deprive it of a part of that nourishment which is its 
sustenance and life? And when the Federal Reserve 
Board, peremptorily, by a par clearance plan, or 
otherwise, deprives the country bank of a source“of 





stitution, its preservation is vital to the self-expres- 


revenue heretofore existent, if it does, in fact, do 
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so by the proposed plan, does it not invade the rights 
of these banks to live by their own efforts, and hinder 
and confine the free expression of the credit power 
of the communities they serve? And therefore it 
may be repeated again and again that in the working 
out of this new banking system, the paramount 
question is the preservation of the pristine power and 
significance of our free and independent banks. 

The individual citizen and business man is very 
close to the management of the country bank. He 
contributes to its success; he benefits by its power. 
The value of his account is heightened by the value 
of his goodwill, which has a direct influenceupon the 
conduct of the institution. For this reason the 
charges exacted for services will naturally vary in 
locations as widely divergent as those in the United 
States. To reconcile these is a far different question 
and duty than their total abolition, whatever they 
may be. With the correspondent or city institution, 
because it 7s a correspondent bank of great magni- 
tude, the power to protect itself is greater propor- 
tionally than with the country bank. And a sever- 
ance of the relations hitherto existing between the 
two must necessarily fall heavier upon the latter 
than the former. A country bank with a smaller 
proportion of deposits to capital must charge higher 
rates than the city bank. It must function com- 
pletely; live out its full life. It is, therefore, less 
able than the city bank to stand an enforced depri- 
vation of any of its legitimate sources of profit. 

The individual transactions of business are infinite. 
The lines of commerce extend, contract, interlace, 
according to production and population. And 
credit threads its way throughout the whole. The 
deposits in the country bank, based upon credit 
arising out of crossroads trades, congest in those 
populous centres where the lines of endeavor cross 
and recross and where the culminating exchanges of 
production and manufacture are made. 

In so far as regional banks for the emission of 
emergency currency are consonant with the condi- 
tions under which credit issues and congests, they 
may serve this purpose well. But they should leave 
these sources of credit, expressed first in the country 
bank, free to live by the intimate services they render 
and return to the community which calls them into 
being. Collection charges and the disposition of sur- 
plus reserves should be left as far as possible to 
follow the natural laws of use and locality. 





JAPANESE FOREIGN TRADE. 

Japan is figuring large in the foreign trade news of 
the day. The opportunities afforded by the war to 
extend outward trade have been fully availed of. 
This latter is indicated by the fact that exports in 
1916 have increased very largely, leaving a very im- 
portant balance in favor of the Island Kingdom in its 
foreign trade. Specifically, the outflow of commodi- 
ties for the nine months ended Sept. 30 1916 reached 
a value of no less than 765,511,738 yen (a yen equals 
$0.4985) and registered an increase of 270,275,879 
yen over the like period of 1915 and exceeded the 
outward movement for any earlier full year. Con- 
currently the imports for the seven months also in- 
creased materially, advancing from 410,787,621 yen 
in 1915 to 558,759,252 yen the current year, or a 
gain of 147,971,631 yen. But with expansion in ex- 
ports much the greatest in magnitude the favorable, 
or export, balance for the period this year reached 





206,752,486 yen, against only 84,448,238 yen a year 
ago, and balances on the import side in most all 
earlier years. 

Among Japan’s industries that have experienced a 
marked stimulus recently, cotton manufacturing 
stands out conspicuously. Reports during the latter 
part of 1915 denoted that as a result of a marked 
falling off in sales of yarn some mills stopped op- 
erations entirely and others reduced their working 
forces considerably. But conditions turned more 
favorable with the opening of the new year and ad- 
vices in late September were to the effect that prac- 
tically all factories were in operation on a 22-hour- 
per-day working basis with profits very largely aug- 
mented. This has quite naturally led to further 
extension of manufacturing facilities which has been 
encompassed by an increase of capital to the extent 
of 23,843,750 yen by ten companies and the issuing 
of 3,100,000 yen debentures by three other corpora- 
tions. As indicating the increase in the use of raw 
material this year we note that the total consumption 
for the six months ended June 30 is stated as 451,- 
093,322 pounds, or 65,584,444 pounds more than for 
the period in 1915, with the yarn production 399,- 
581,337 pounds and 336,278,352 pounds, respec- 
tively. Quite recently, however, reports have been 
current that Japan’s cotton goods trade with China 
has fallen off appreciably as a result of the great ad- 
vance in yarn quotations in the Osaka market, an 
occurrence that has worked to the advantage of the 
cheaper Indian yarns. The “Japan Mail,” referring 
to this subject recently, remarked that the Japanese 
cotton men will find it difficult to recover the loss, as 
they will have to depend largely upon the United 
States for their raw material, although it may be 
recouped to some extent by mixing Indian cotton 
with the American staple. 

That Japanese interests, alive to the possibilities 
of trade development with South America, are per- 
fecting plans for closer and more extensive relations 
with Brazil, has been indicated in recent communi- 
cations from the United States Commercial Attache 
at Rio de Janeiro. The latest advice from that quar- 
ter is to the effect that plans are now being perfected 
for the establishment of a steamship line from Japan 
to Brazil, the service to be inaugurated in February 
with a vessel of 6,000 tons register, the route fol- 
lowed to be via Singapore, Ceylon, Madagascar and 
Cape of Good Hope, and eventually five boats of 
7,500 tons each will be employed. A part of the 
scheme is to send 5,000 immigrants to Brazil each 
year, to be employed in the cultivation of rice, 
beans, potatoes, onions and coffee. With the new 
steamship line in operation it is expected, further- 
more, that in addition to toys and fancy articles of 
Japanese make that already have obtained a foothold 
in Brazil, it will be possible to do considerable busi- 
ness in codfish, rice, cement, silk and other textiles 
and various cereals, &c. 








CLEARINGS AND SPECULATION IN 1916. 


The year 1916 will long be recalled, and is likely 
not to be forgotten, as one in which, due largely to 
the misfortunes of other nations, there was written 
into the history of the United States a story of un- 
exampled activity in the business of the country as 
a whole. An activity, in fact, so great that in many 


lines of manufacture machinery was taxed to its 
utmost to meet orders in hand and that, too, after 
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in many instances extensive additions to plants 


had been made. Furthermore, it will be remem- 
bered as an era of extremely high prices not alone 
for manufactured articles, the demand for which has 
been insatiable, but for many of the prime necessities 
of life, such as flour, potatoes, meat, &c. It would 
be a fallacy, however, to credit either the big busi- 
ness, in great measure, or the high prices entirely 
to conditions existing here. On the contrary, both 
to a very important extent found their cause in the 
very comprehensive and calamitous war in Europe. 

At the breaking out of the hostilities in Europe 
the situation of affairs here was far from satisfactory, 
and, although not very long thereafter certain lines 
began to feel the stimulus of urgent orders from that 
quarter for supplies of various kinds, general business 
experienced no noticeable impetus. But before 1915 
had far advanced the demand upon us for practically 
everything we could supply became very urgent, 
and this, assisted by an excellent crop outlook as the 
year advanced, was reflected in a marked increase 
in the volume of trade which found substantiation 
in the total of bank clearings for the period—a new 
high record. Now that we have the results for 1916 
before us we find that notwithstanding the drawbacks 
of a Presidential campaign and comparatively poor 
crops, the totals of clearings completely eclipse those 
for the previous year, which by contrast seem of 
dwarfed proportions. Our foreign export trade has 
risen to an almost inconceivable total, reaching an 
aggregate 2,000 millions in excess of 1915 and much 
more than double that of 1914. An outcome due 
in greatest measure to the immense shipments of 
munitions and supplies to the Entente Powers, but 
ascribable in some degree to higher prices for many 
commodities. Railroad earnings have been much 
heavier than ever before and unprecedented activity 
is reported in building operations and various lines 
of manufacture. This being the case, it is not sur- 
prising that bank clearings, the unfailing business 
barometer, month by month during the year and 
now for the full period should make such a remark- 
ably favorable exhibit. 

The total of clearings at New York for 1916 at 
$159 ,580,648,590 is by a very large amount a new 
high record, exhibiting a gain of 44.4% over the 1915 
aggregate, an augmentation of 92.3% over 1914 and 
an increase of 52.4% over 1906, the year when deal- 
ings on the Stock Exchange reached a level far above 
that of the present day and when there was also 
decided activity in other financial operations. Out- 
side of New York, also, the volume of clearings is 
the largest in our history, the total at $101,372,- 
586,422 contrasting with $77,253,171,911 last year 
and $75,181,418,616 in 1913. Every section of the 
country, moreover, presents a much heavier aggre- 
gate than a year ago. All of the 13 cities grouped 
under New England register larger totals than a year 
earlier, and collectively the gain is 29.5%, with 
Springfield, Worcester and Waterbury, cities bene- 
fiting greatly by war orders, standing out conspicu- 
ously in the matter of percentage. In the Middle 
division (New York City excluded) 27 cities out of 
28 show gains and in the aggregate of all the excess 
over 1915 is 36.2%, Philadelphia, Wilmington, 
Wheeling, Chester and Franklin contributing thereto 
in greatest ratio. The Middle Western section cov- 
ering 38 municipalities includes 36 with heavier 
clearings than a year ago, and the combined total 


5 


Detroit, Akron, Dayton, Youngstown, Lansing, 
Flint and Gary exhibiting the heaviest percentages 
of gain—all over 49%. 

On the Pacific Slope a very gratifying increase is 
reported in the total for 21 cities (27.5%, in fact), 
gains being universal but most notable at San Fran- 
cisco, Salt Lake City, Seattle, Spokane, Stockton, 
Fresno, Reno, Ogden and Bakersfield. At the South 
33 cities furnish an average augmentation of 32.0%.. 
In this section the larger movement of cotton, and 
at much higher prices, has been effective in adding 
materially to the volume of clearings, all cities show- 
ing more or less increase, with very important gains 
to be noted at Tulsa, Richmond, Oklahoma, Mus- 
kogee, Meridian, Macon, Jackson, New Orleans, 
Atlanta, Memphis, Little Rock and El Paso. In 
the “Other Western” division—the territory lying 
west of the Mississippi River, but not*including the 
States bordering immediately upon the Pacific 
Ocean, nor Nevada, Utah, Oklahoma and Texas— 
considerable activity is reported at most of the 28 
cities, and the total for the year exceeds 1915 by 
25.0%. The gains are conspicuous at Kansas City, 
Omaha, St. Joseph and Denver and at a number of 
the smaller municipalities as well. 

Altogether 158 of the 161 cities outside of New 
York report aggregates greater than in 1915, and in 
145 instances they are high records for the period, 
indicating how universal has been the phenominal 
activity of the year no matter to what cause it may 
be ascribed. It is obvious, however, that in greatest 
degree our prosperity has been based upon the cata- 
clysm abroad. For the whole country the total of 
bank clearings for 1916 reaches $260,953,235,012, 
going beyond the previous year by 73 billion dollars 
(or 38.9%), and, therefore, by that amount establish- 
ing a new high record. It is a notable fact that not- 
withstanding the constant increase in the number of 
clearing houses, New York continues to be the pre- 
ponderating factor in bank clearings; in 1890, with 
49 cities reporting, the balance in favor of New York 
over all the others was 15 billion dollars; in 1900, 
with the number increased to 90, New York exceeded 
the sum of the others by 19 billions, and in 1910 (144 
cities) by over 30 billions. Finally, in 1916 this one 
city shows clearings 5814 billion greater than the other 
161 combined. In the following compilation we give 
the aggregates for New York, for outside cities and 
the total of all annually for the sixteen years 1901 
to 1916, inclusive: 





|  Clearings 























| Inc. Inc. | Ine. 

Year. New York | or Outside or | Total or 

Clearings | Dec. New York. Dec. | Clearings. Dee 

ES | % $ % | $ | % 
| RES |159,580,648 ,590| + 44.4/101 ,372 586,422 | +31.2 260,953,235,012 +38.9 
| 110,564,392 ,634|+33.2| 77,253,171,911| +7.0/187,817,564,545 +20.9 
aes | 83,018,580,016'—12.3| 72,226,538,218)| —3.9|155,245,118,234 —8.6 
BR | 94,634,281,984| —6.1} 75,181,418,616| +2.7/169,815,700,600 —2.4 
_ | RSE |100,743,967,262) +9.1| 73,208,947,649) +7.9)173,952,914,911 +8.6 
ee | 92,372,812,735| —5.0| 67,856,960,931| +1.6|160,229,773,666 —2.4 
| RRR 97 274,500,093; —6.1| 66,820,729,906 + 7.3) 164,005,229,999 —1.0 
ae | 103,688,738,321 +30.7| 62,249,403,009| + 17.2|165,838,141,330 +25.2 
SEE vtias dius | 79 275,880,256) —9.1| 53,132,968,880 —8.4|132,408,849,136 —88 
PRS 87,182,168,381\—16.7| 57,843,565,112 + 4.8) 145,025,733 493 —0.38 
ME cdaaine 104,675,828 ,656|+11.6) 55,229,888,677 + 10.1)189,905,717,8383 +11.6 
/ | eRe 93 822 ,060,202' + 36.7! 50,005,388,239| + 13.9 143,827,448,4461 +27.7 
RE 68 649,418,673) +4.1|) 43,909,594,342| +1.3|112,650,018,.015 +3.0 
SOE stiann | 65,970,337 ,055 —13.6) 43 238,849,809) +3.8|100,200,187,764 —7.4 
OE ein = 76,328 ,189,165) —3.9)' 41,695,109,575 +6.7/118,023,298,740 —604 
 adeaana | 79,427,685,842'+50.9| 38,982,329,340! + 16.6 118,410,015,182 +37.6 


With our Retrospect for 1916, given on preceding 
pages, covering so completely and comprehensively 
the influences operative from month to month dur- 
ing the year, to advert to them here would be merely 
a matter of unnecessary repetition. Suffice it to say, 
therefore, that as indicated by the bank clearings, 
activity in commercial and industrial lines has been 
in evidence al] the year, war orders serving to greatly 





records an augmentation of 31.6%, Cleveland, 


swell the volume of merchandise moving. The ac- 
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tivity, however, has seemingly been upon an ascend- 
ing scale, the total of clearings for the final quarter 
having been the heaviest of all, with December, the 
last month, the very largest contributor. We sub- 
join a table showing the totals of clearings, month by 
month and quarter by quarter, for the whole country 
and outside of New York, for 1916 and 1915, giving 
also the percentages of gain or loss for each period: 


MONTHLY CLEARINGS. 





Clearings, Totat All. 
1916. 1915. : > 


Clearings Outside New York. 


1916. | 1915. % 
| 


3 % 
7,743,292, 698) 6,195,741 ,340 








$ $ 

20,070,094 ,925 13,483,433,873 +48.8 

~}18,236,249,765 11,912,182,657 +53.1| 7,129,512,488| 5,430,346,110 
20,679,675,539 13,848,400,164 +49.3| 8,131.801,038| 6,283,286,462 

58.986,020,229 39,244,016, 694) +5,.3| 23,004 606,224 | 17,909,373,912 

-|19,815 241.747 15,013,083, 834) +28. 6 

20,667,279 ,666 14,626.775,839 +41.2| 8,096.352,324| 5,991 ,630,329 

June. .|20,597,706,945 14,122.200,044|+45.9| 8,044,195.053| 6.096,718,495 

— 
60 570,228 368 43,762,059,717| + 38.4|23,833 ,172,469|18,289,767,584 


119 556 248 587 83,006,076,411| + 44.0\46,837,778,693|36,199,141 496 
19 366 856.923 14,929,402,551 


+29.7| 7,928,114,051 
-}19,752,395,063 14,271 ,230,069| +38.4) 7,985,078,254| 5,733,787 ,898 
Sept. - [22,762,601 ,513 15,763,585,903| + 44.4) 8,406,660,328) 6,139,222,625 
-|61,881 ,853 499) 44,964,218 ,523 


+37 .6'24,319,852,633] 18,106,999 ,506 
9 mos.| 181438102 ,086|127970,294,934| + 41.8|71,157,631,326 54,306,141,002 
Oct ..|25,613,387,456/20,151,704,101 


+27.1| 9,902,191 ,521 
Nov. -|26,706,883 ,551/ 19,384,998 ,400| + 37.8/ 10,053,508 ,807 
Dee --|27,194,892 ,019|20,310,567,110) + 33.8) 10,259 254,768 
4th qr.|79,515,132 ,926/ 59,847 ,269,611 


Year .|260953,235,012!187817,564,545 


+25.0 
+31.3 
+29.4 


+284 


+ 24.0 
+35.1 
+ 32.0 


+30.3 
+29.4 
+27.2 
+39.2 
+36.9 
+34.3 
+31.0 
+33.6 
+33.0 
+28.5 
+31.7 


+31.2 


No extended comment is called for by the exhibit 
by quarters. In fact, the compilation below, which 
covers the totals by quarters for each group for the 
last six years, indicates clearly the course of clear- 
ings from period to period. 








7 692,625,092) 6,201,418.760 
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6,233 ,988 ,983 











7,412 ,025,449 
7,565 578,665 
7,979 426,795 
+32 .9/30 214,955,096 |22 947 ,030,909' 


+ 38.9) 101372,586,422'77,253,171,911 















































Cleartngs Reported. First | Second | Third Fourth Total 
(000s omitied.) Quarter. | Quarter. | Quarter. Quarter. Year. 
| x | $ & S 
1916. _|35,981,414 36,737 ,056 37,562 ,001|/49,300,178 159,580,649 
1915. -|21,334,633 25,472,302 26,857,219| 36,900,239 110,564,393 
New York_-.---.-. 1914. .| 24,458 966 23 631,252) 17 ,389 808} 17 ,538,554| 83,018,580 
1913__|25,019,571 23,771,361| 21,563, at. 24,280,319) 94,634,282 
1912. ./24,565,184 25,571 ‘025, 22 '840,2 1| 27,767 ,557 | 100,743 ,967 
1911__|23,448, 015, 23,143, "71/22" ,084 ee 23,695,891!) 92,372,813 
(1916_ 5,120,522. 5,408, 32| §,294,535| 6,373,405| 22,196,794 
Total other 11915__| 3,604,020 3,857,224) 3,885,787) 4,950,817; 16,297,848 
Middle .....-.-. 4{1914_.| 3,892,252 3.996, 416) 3,674,787| 3,718,165) 15,281,620 
1913_.} 4,075,871) 4,203 982| 3,874,167) 4,234,488) 16,388,508 
1912__| 3,749,219 3,841 +720) 3,785,150] 4,267,851| 15,643,940 
(1911_.| 3,553,524 3,700,011! 3,498,435) 3,724,577; 14,476,607 
| 
1916__| 3,092,415 3,193,039) 2,872,185) 3,703,637) 12,861,276 
Total 1915_.| 2,228,099 2,435,760 2,236,670) 3,027,575} 9,928,104 
New England.<1914_.| 2,442,640 2,401,959, 2,031,566) 2,122,330] 8,998,495 
| 13._] 2,599,225 2°325,398 2'165,822| 2,512,641} 9,603,086 
1912__| 2,720,365 2,594,287) 2,375,904| 2,705,774) 10,396,330 
{1911_.} 2,483,820, 2,359,548) 2,236,348| 2,570,029) 9,649,745 
(1916__| 7,094,464 7,475, ‘aad 7,854,609) 9,270,002) 31,694,533 
Total 1915__| 5,616,696 5,803, 069; 5,855,866) 6,801,535) 24,077,166 
Middle West_.{1914__| 6,072,175 5,925,918) 5,499,205] 5,437,085| 22,934,383 
1913__| 5,828,587; 5,738, ‘683 5,734,506) 6,050,838) 23,352,619 
1912__| 5,333,094) 5,529 010) 5,411,743) 5,929,928) 22,203,775 
1911__| 4,933,959) 5,020, aad 4,951,408| 5,206,979) 20,112,953 
{1916__| 1,722,213) 1,867,293) 1,979,610} 2,461,025} 8,030,341 
1915_-_| 1,473,878) .1,488, 503) 1,543,702| 1,792,608) 6,298,691 
Total Pacific._..{1914__| 1,556,667| 1,572,434| 1,510,283| 1,578,179] 6,217,563 
1913_.| 1,640,459) 1,610,246) 1,677,568) 1,729,239| 6,557,512 
1912..| 1,555,450) 1,567,328) 1,585,920} 1,790,019] 6,498,717 
1911..! 1,366,950) 1,426, ‘511 1,450,055| 1,610,084' 5,853,600 
1916_.| 2,654,865| 2,634,301) 2,952,831| 3,701,697) 11,943,694 
Total 1915__| 2,279,723) 2,165,827) 2,138,107) 2,970,578) 9,554,235 
Other West...41914__| 1,967,886) 1,890,743) 2,046,703) 2,492,139) 8,397,471 
913..| 1,971,729] 1,899,225) 1,993,334] 2,280,388) 8,144,676 
1912.) 1,793,351) 1,792,804) 1,832,069) 2,300,310) 7,718,534 
1911--| 1,755,129) 1,668,917) 1,674,669) 1,980,170) 7,078,885 
1916_-| 3,320,027) 3,254,750, 3,365,982) 4,705,189) 14,645,948 
1915._| 2,706,958) 2,539,385) 2,446,867) 3,303,918) 11,097,128 
Total Southern__{1914__| 2,931,347! 2,590, 865) 2,301,305) 2,573,489| 10,397,006 
1913__| 2,851,987} 2,570, 330) 2,484,335) 3,228,366) 11,135,018 
1912_.| 2,721,955! 2,513, "716! 2,399,853) 3,112,128) 10,747,652 
1911..| 2,695,126) 2,441, eat 2,441,987) 3,106,991) 10,685,171 
1916 .|58,986 ,020/60,570,329 61,881 ,753|79,515,133|260,953 235 
1915_ _|39,244,007|43,762,070 44,964 ,218|59,847 ,270/ 187,817,565 
Total all. ......- 41914__|43,321,933/42,009,587 34,453,657/35,459,941|155,245,118 
1913. _|43,987 ,429/42,119,230 39,392,763|44,316,279/ 169,815,701 
1912- _/|42,438,618/43,409,890 40,230,840/47,873 ,567/| 173,952,915 
[1911__|40,236,533 39,760,622 38,337,898 41,894,721) 160,229,774 
1916__|23,004,606| 23,833,273 24,319,752|30,214,955/101 372,586 
Outside 1915_ _|17,909,374/18,289,768 18,106,999|22,947,031| 77,253,172 
New York_...4{1914__|18,862,967/18,378,335 17,063,849/17,921,387| 72,226,538 
1913 -.| 18,967,858) 18,347,369 17,829,732 20,035,960 75,181,419 
1912__| 17,873 ,434| 17,838,865 17,390,639/20,106,010) 73,208,948 
(1911. .| 16,788,518) 16,616,651 16,252,962|18,198,830| 67,856,961 




















With so great a number of cities included in our 
compilations, it is not feasible to refer in detail to the 
influences responsible for the showing made in each. 
Such a course, moreover, is less necessary now than 
is usually the case, the current exhibit being so gen- 





erally favorable that our remarks further above would 
seem fully to cover the situation. Greater specula- 
tive activity is to be noted during the year, and this 
has served to swell the volume of clearings at New 
York, Boston, Philadelphia, &c., but not to such an 
extent as to explain more than a moiety of the im- 
portant gains disclosed. We subjoin without fur- 
ther comment the following statement, which indi- 
cates the course of clearings at leading cities for De- 
cember and for the twelve months of the last four 


years: 
BANK CLEARINGS AT LEADING CITIES. 














——_——- December Jan. 1 to Dec. 31 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913 
omitted.) x $ $ b $ 

New York--...-.-- 16,936 12,331 6,530 8,000 i 581 rs 564 83,019 94,634 
2 2,060 1,578 1,313 1,437 20,542 6,199 15,693 16,073 
| EE ,040 835 579 678 10,757 8 257 867,51 8,116 
Philadelphia ------ 1,352 1,036 662 770 13,083 8,864 7,916 8,524 
a 555 427 344 377 ~=—s 4,371 4,154 3,889 4,137 
Pittsburgh --_----- 329 269 202 236 3,402 2,666 2,626 2,932 
San Franeisco- - --- 357 262 220 224 3,480 2,694 2,516 2,624 
Baltimore ---.---- 202 209 156 160 2,206 1,834 1,874 1,968 
incianmati ....... 162 139 105 119 1,748 1,374 1,293 1,317 
Kansas City--.--.-- §21 382 323 245 4,954 3,834 3,016 2,850 
Cleveland -....-.-- 283 157 96 113. 2,474 1,546 1,238 1,276 
New Orleans... --- 175 110 85 110 =: 11,381 972 904 981 
Minneapolis - - .--- 146 172 143 131 1,470 1,342 1,374 1,312 
Louisville -.....-. 94 79 53 70 942 742 668 716 
235 151 98 117 2,261 1,485 1,350 1,331 
Milwaukee - -.---- 106 80 73 73 1,048 836 848 786 
Los Angeies-_---_-- 138 103 84 101 1,293 1,049 1,145 1,210 
Providence - - .._-- 45 43 32 38 511 421 401 427 
Se 125 92 78 76 =61,279 983 883 909 
0 eee 80 61 47 55 798 611 591 635 
espe 71 72 57 50 785 662 585 531 
Indianapolis- ----- 58 43 36 37 563 444 415 432 
inci cs as ha coe 70 51 42 37 683 510 460 476 
Richmond. ------- 103 69 42 42 930 537 422 419 
Memphis --_--.-.--- 56 45 33 51 470 358 363 422 
ee re 77 54 51 48 790 613 633 665 
as 37 37 20 22 429 355 261 254 
Salt Lake City--.-- 64 42 32 36 513 350 315 333 
/ aaa 25.475 18,929 11,536 13,463 243,744 174,256 142,215 156,290 
Other cities. -.....-. 1,720 1,381 1,108 1,238 17,209 13,561 13,030 13,526 
Tee Bbcdeceene 27,195 20,310 12,644 14,701 260,953 187,817 155,245 169,816 
Outside New York.10,259 7,979 6,114 6,701 101,372 77,253 72,226 75,182 


Operations on the New York Stock Exchange were 
of very satisfactory volume during the year, more or 
less activity being displayed at all times. Transac- 
tions in share properties were greater than at any 
time since 1906, having been exceeded only in that 
year and 1905 and 1901, the aggregate for the 12 
months reaching 233,311,993 shares, against 173,- 
145,203 shares in 1915 and 47,900,568 shares in 1914, 
when there was not only conspicuous lack of activity, 
but dealings on the Exchange were entirely suspended 
from July 30 to Dec. 12. Bonds were also freely 
dealt in during the year, with American Foreign Se- 
curities 6s, Anglo-French 5s, United Kingdom 5s 
and several Canadian issues, all 5s, prominent in the 
transactions most of the time, and City of Paris 6s 
a feature in November and December. In fact, 
these various issues made up fully 25% of the total 
of all bonds dealt in, which reached $1,149,851 ,950 
par value, against $961,093,200 in 1915 and $461,- 
523,600 in 1914, with the high-water mark slightly 
over 1,317 million dollars in 1909. A summary of 
the dealings is subjoined: 





Twelve Months 1916. Twelve Months 1915. 


Descrip- 

















tion. Par Value | Actual Avcer.| Par Value | Actual Ater. 
or Quantity. | Value. Price., or Quantity. | Value. Price. 
Stk/Shs._| 233,311,993) 173,145,203) 
\Val - _ $20120, 739,500 $18869,840,955 98.8 514877.103, 108 $12661,476,002) 85.1 
ae. bonds 845,135,500; 786,635,965| 93.1! 906,659 ,200| 781,288,374) 86.2 
Gov t bds- 805,95 834 ,935)103.6, 3, 040, 000) 3,047,328 100.2 
State bds_- 303,910, 291,600,686) 95.9) 51,394, 000) 48,156,976 93.7 
Bank stks_ 279,7 577,134/206.3, 302,200) 654,535 216.6 
| | 
Total_ _ -'$21270,871,1501$19949,489,675 93.8 $15838,537,545.$13494,623,215) 85.2 





The relation the transactions in share properties 
for 1916 bear to those of earlier years is clearly set 
forth in the appended compilation, which carries the 
comparison back to 1893: 


NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE. 

















Stocks, | Aver. Values Stocks, | Aver. Values 
Year. Shares. Price.| (apprortmate) | Year. Shares. | Price. (approztmate) 
| } $ 
1916__ 233,311,993) 93.8 |18,869 *540055)| 1908 187,212,065 69.9 12,061,452,399 
1915__ 173,145,203) 85.1 |12, ‘661, ‘476 ,002 11903. 161,102,101 73.2 11,004,083,001 
1914__| 47,900,568) 93.2 | 3,898,414, '285| | 1902_- 188,503,403, 79.9 14,218,440,083 
1913__ 83,470,693) 96.2 | 7,170,862,086)|1901--|265,944,659, 79.0 20,431,960,551 
1912-_ 131,128,425) 97.7 |11,562,129,835! | 1900__|138,380,184 69.2 9,249,285,109 
191i_- 127,208,258) 95.8 |11,003,600, 829] | 1899. -|176,421,135) 78.6 13,429,291,715 
1910__|164,051,061| 96.2 |14,125,875,897)| | 1898__}112,699,957, 72.7 8,187,413,985 
1909__ 214,632,194) 97.5 |19,142,339,184 || |1897_.| 77,324,172) 67.0 4 973,553,065 
1908_ _'197,206,346) 86.6 |15,319,491, 797 || 1896_-_} 54,654,096) 65.2 3,329,969,940 
1907__ 196,438,824] 85.8 |14,757,802,189) | 1895_- 66,583,232, 60.3 3,808,338,604 
1906__'284,298,010| 94.2 |23,393,101,482 1894__ 49,075,032, 64.2 3,094,942,769 
1905__ 263,081,156) 87.3 |21,295,723,688'|1893__| 80,977,839 60.3 | 4,550,260,916 
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The average price in the above, it is to be explained, 
is not per share without regard to the par thereof, 
which ranges all the way from $5 to $100, but is based 
upon a par of $100. In other words, the actual 
sales for the year 1916 were 233,311,993 shares, 
equalling 201,207 ,395sharesof $100 par (with the few 
properties with no stated par taken at $100) of an 
approximate sale value of $18,869,840,955, or an 
average of $93.8. Passing any reference to the 
influences operating in the stock market during the 
year, as they are clearly detailed in our ‘‘Retrospect,”’ 
we present below a table covering the dealings in 
shares, month by month, and quarter and quarter, 
for two years: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 














1916. 1915. 
Mth. 
| Number Values. Number Values. 
of of 
| Shares. Par. Actual. Shares. Par. Actual. 


—_—— 





$ ; $ $ 
Jan .15,956 ,944 1,427 403,335 1,301,244,816 5,076,210 435,534,900 302,461,298 
Feb - 12,126,205 1,025,902,910, 962,417,409 4,383,449 380,032,785 262,372,421 
Mar_15,197 ,585)1,331,870,900 1,264,214,208 7,862,308 681,471,315 535,476,914 


ist qr 43,280, 734\3,785,177,145 3,527 876,433 17,321,967 1,497 ,039,000 1,100,310,633 








Apr. |12,523,507 1,118 ,264,050)1,061 ,472,487 21 ,022 ,930)1.799,436,335,1.619,407 ,302 
May 16,427,576 1,421,290,750 1,322,476, '934 12,581,040 1.037,762,960 958,264.713 
June 12 12,828, 833/1 071,814,645 1,014,902,417 11,004,042, 912,619,430 832,467,913 





2d qr4i, 41,774, 916'3,611,369,4453,398,851,838 a4 oi ees 082 012 3,749,818,725 3,410,139,928 


—— 
6mos 85, 055 650.7 396, 546 590 6,926,728 ,271 61 61,929,979 ,9795,246,857,725 4,510,450,561 


July. | 9,187, 868 802,658,015, 754,216, 904 14,371, 633 1,288,908, 620 958 ,643 288 
Aug -|14,626 ,082|1,266.413,175.1,118 ,942,473 20,432,350 11,791,656 ,625 1,434,978,418 
Sept.|29,992 582 2,500,892,725 2,404,488,976 18,399,286 1,644,499 ,895 1 400,247,698 


3d ar 53,806,532 4,569,963 ,9154,277 648,353 53,203 269 4,725 ,065,140 3,793,869 ,404 
9 ms./138862 182\11966,510,505 11204,376,624 115133 248 9,971 ,922,865)8 304,319,965 


Oct -|28,161,277/2,499,772 ,225)2.352 948,447 26 678 ,953/2 239,956,655 1,942,416,213 
Nov.|34,552,860/2 888,279,470 2,712,098,475 17,634,270 1 468,445,970 1,325,497 ,208 
Dec -/31,735,674|2,766,177 ,300'2 600,417 ,409 13 ,698,732)1,196,816, 655,1, O89 ,242,616 
4thar|94,449, 8118, 154,228,995 7,665,464 ,331 58,011 ,955,4,905,219,280)/4,257,156,037 


Year! 233311993 20120,739,500 18869,840,955 173145 203 14877,142,145 12661,476,002 
































At other centres of stock speculation of the country, 
also, greater activity is to be noted quite generally 
than in 1915, but not to so decided an extent as at 
New York. Boston reported sales of 13,073,588 
shares, against 12,603,768 shares in 1915 and only 
3,522,187 shares in 1914, and Chicago’s trading 
covered 1,611,317 shares, against 715,567 shares 
and 385,783 shares, respectively. Philadelphia’s 
transactions aggregated 5,362,033 shares, against 
6,232,464 shares and 2,016,319 shares one and two 
years ago; Pittsburgh, 4,685,092 shares, against 
2,194,787 shares and 703,012 shares; Baltimore, 
2,534,430 shares, against 600,206 shares and 
256,399 shares. 

Bank clearings in the Dominion of Canada, 
common with those in the United States, make a 
very excellent exhibit, the same stimulating cause 
—war orders from Europe—having been operative 
there. Not only does the aggregate of clearings for 
the year largely exceed that for 1915 and run ahead 
of 1914 even more appreciably, but there is a very 
satisfactory gain over the high record total established 
in 1913. Of the twenty-five cities from which we 
have reports, comparison is possible at twenty-three, 
and for those the total of clearings for 1916 at $10,- 
506,598,572, records an excess of 34.7% over 1915, 
and 30.2% over 1914 and an increase of 13.7% over 
1913. Gains over last year are general at the 
individual cities, with the exhibit most favorable as 
regards percentage at Montreal, Toronto, Calgary, 
Regina, Saskatoon, Lethbridge and Medicine Hat, 
where the increases are, in all cases, over 35%. A 
more satisfactory year was experienced in the centres 
of speculative activity in Canada. Montreal reports 
dealings in some 3,466,798 shares and $14,357,645 
bonds, against 1,536,573 sharesand $1,838 ,495 bondsin 
1915 and 1,087,926 shares and $2,778,860 bonds in 








1914, and transactions at Toronto were 1,250,178 
shares and $2,804,735 bonds, against 592,024 shares 
and $160,300 bonds last year and 709,162 shares 
and $572,000 two years ago. The Canadian clear- 
ings summarized by quarters for, six years, are as 
follows: 














Clearings Reported. | First | Second Third Fourth | Totai 
(000s omtited .) | Quarter. | Quarter. Quarter. Quarter. Year. 
ee ee $ S ae 
(1916_.| 2,162,165) 2,526,533| 2,561,518] 3,256,383| 10,506,599 
{1915_-_| 1,650,341) 1,743,265| 1,741,243) 2,662, 892) 7,797,741 
COMRES due<ocsum {1914._| 1,965,310) 2,113,537) 1,982,406] 2,008,138| 8,069,391 
}1913_.| 2,153,721; 2,298,379] 2,189,863] 2,597,178] 9,239,141 
}1912_. -| 1,955,667| 2,306,316) 2,265,014) 2,629,702 9,156,699 
[302 Bee 1,587, 168) 1,793,111; 1,781,062! 2,182,891; 7,344,232 











RAILROAD GROSS EARNINGS FOR DECEMBER. 

Gains in railroad gross earnings are now (speaking 
of the roads collectively) becoming smaller and in 
special instances there are losses. This is not sur- 
prising, however, considering the reduced crop 
yields of the season of 1916 which are‘now beginning 
to count largely in railroad traffic and considering 
also that comparison of revenues is with a time in the 
preceding year when earnings had already begun to 
show greatly expanded totals. 

Our remarks are based on our early compilation for 
the month of December and in presenting the early 
figures for December 1915 (with which comparison 
is now made) we took occasion to remark that these 
returns then afforded striking testimony to the re- 
vival of railroad business, and at the same time 
furnished a new illustration of the wonderful trans- 
formation in conditions which had occurred. All the 
roads then contributing returns to this early state- 
ment for December 1915—barring only one very 
minor line—participated in the increase, and the 
aggregate increase on the roads then reporting 
reached no less than $20,778,954 or 32.81%. 
Naturally after this sple ndid showing in the previous 
year, the further increase in1916 is/rather limited, 
reaching no more than $3,091,289 or only 4.11%. 

Aside,from’the fact that comparison is,with heavily 
augmented totals in the previous year, there have, 
however, been other d rawbacks, andfin that view the 
further increase now disclosed must be regarded as 
highly gratifying indeed. In‘ the%first’place it should 
be noted that December 1916 had five Sundays, 
where December 1915 contained only four. There 
were, therefore, only 25 working days in the current 
period, allowing for the fa ct that Dec. 25 was Christ- 
mas Day, as against 26 in the previous year. And 
then also the Western grain move ment underwent 
heavy contraction, while in the South the cotton 
movement fell considerably short of the small move- 
ment for December 1915, and far below that for De- 
cember of any of the years preceding. The shrinkage 
in the Western grain* movement followed , of course, 
directly as a result of the curtailed harvests of 1916. 
The shrinkage has really be en of noteworthy extent 
and the contrast with 1915 1s all the more striking in- 
asmuch as the wheat mov emept in the latter period 
had been of unexample d dimensions. For the five 
weeks ending Dec. 39 in £1916, the[wheat receipts at 
the Western primary market were only 34,282,000 
bushels, against 79,049,000 bushels in the corre. 
sponding five weeks of 1915, The corn receipts ag 
it happened ran a little heavier, being 28,138,000 
bushels, as against 25,753,000 bushels, but the oats 
receipts were only 21,400 ,000 bushels, against 26,_ 
818,000 bushels, the bar ley receipts 10,214,009 
bushels, as against 18,843,000 bushels, and the ry, 
receipts 2,850,099 bushels, against 3,125,000 bushels 
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Adding the five cereals together it is found that aggre- 
gate grain receipts for the five weeks of 1916 were 
no more than 96,884,000 bushels, as against as much 
as 153,588,000 bushels in the corresponding five 
weeks of December 1915. In the following we give 
the details of the Western grain movement in our 
usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.Dec.30. (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1916... 808,000 4,208,000 11,983,000 10,063,000 3,280,000 877,000 

1915... 1,258,000 8,060,000 10,532,000 11,165,000 4,637,000 861,000 
Mtiwaukee— 

1916... 139,000 1,199,000 2,144,000 2,739,000 2,185,000 442,000 
Py 222,000 1,219,000 574,000 3,213,000 3,177,000 610,000 

Louts— 

1916... 392,000 2,854,000 2,103,000 1,636,000 189,000 73,000 

1915... 455,000 4,158,000 1,750,000 1,392,000 279,000 89,000 
Toledo— 

Sele tss. axnene 181,000 606,000 i 8 wenase, ~ommiin 

lettin | ateane 1,518,000 429,000 See. eievwe wannee 
Darou— 

1916... 29,000 131,000 538,000 ee see 8 = | bea 

i 31,000 364,000 540,600 a sestoon seanae 

1916... 100,000 86,000 297,000 349,000 7,000 91,000 
np 1915... 47,000 74,000 531,000 Se weetok i suwnan 

1916... 193,000 136,000 4,400,000 1,073,000 405 ,000 47,000 

1915... 308,000 352.000 3,510,000 807,000 270,000 53,000 

cc. - demennin 4,700,000 20,000 1,168,000 1,112,000 404 ,000 

i en oR | 216,000 2,430,000 261,000 
—e 

Pw 13,137,000 2,027,000 2,342,000 3,036,000 916,000 

, i 30,942,000 7,000 6,439,000 8,050,000 1,251,000 
Kansas City— 

its anemee 5,601,000 1,790,000 Se. - deasau csaemuw 

ach, § aembwen 10,249,000 4,726,000 oe <aabusd  whebwae 

Pith. anions 2.049.000 2,230,000 1,132,000 #.....- «----. 

Deas. | otanme 3,748,000 2,514,000 ne  pnaianan ‘eemae 
Total of AN— 


1916... 1,661,000 34,282,000 28,138,000 21,400,000 10,214,000 2,850,000 
1915... 2,221,000 79,049,000 25,753,000 26,818,000 18,843,000 3,125,000 


The Western live stock movement does not appear 
to have differed greatly from the preceding year, 
having been, however, somewhat heavier. At Chi- 
cago the receipts of cattle, calves, hogs, sheep and 
horses comprised 28,212 carloads in December 1916, 
against 27,221 carloads in December 1915; at Omaha 
10,169 carloads, against 9,063 and at Kansas City 








331, the Missouri Kansas & Texas $578,431, the 
Yazoo & Mississippi Valley $312,163, the St. Louis 
Southwestern $299,000, the Texas & Pacific $163,- 
809, &ec., &e. 

While the Canadian Pacific suffered a decrease of 
$291,000, the Grand Trunk Ry. of Canada, not 
affected to the same extent by the great reduction of 
the Canadian wheat yield, has $461,121 gain. The 
Illinois Central is another road with a considerable 
increase, namely $363,177. In the following we 
show all changes for the separate roads for amounts 


in excess of $30,000 , whether increases or decreases: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases. Incr 
Louisville & Nashville... $694.238 Vicksburg Shreve & Pac__ 


Southern Railway___-_--- 679,331 Georgia Southern & Fla__ 36.762 
uri Kansas & Texas. 578,431 Colorado & Southern ___ 3 +,098 

Grand Trunk (4 roads).. 461,121) ——_———— 

Illinois Central. ......... 363,177 Representing 23 roads 

Yazoo & Miss Valley____- 312,163 | in our compilation._ $4,538,512 

St Louis Southwestern... 299,000 


Denver & Rio Grande---_- 242.7 700 Decreases 


of EN ED 163,809 | Great Northern._______- 582,362 
Pere Marquette____.._-_- a138,101 | Minneap St P 4 &SSM.. 520,453 
Chicago Great West-_-_--- 108,509 | Canadian Pacific________ 291,000 
Cinc New Orl & Tex Pac. 100,206 | Minneap & St Louis_____ 54,378 
Chicago Ind & Louisville- 74,786 | Toledo St Louis & West__ 53,99 
New Orl & Northeastern. 64.482; Ann A 


eee 37,040 
Mobile & Ohio______.__. 52,407 —_—_———_ 


9,800' Representing 6 ro 
Atlanta Birm & Atl___ ..- 


49, oads 
47 ,272 | in our compilation.. $1.539,226 


a These figures are for three weeks only. 

We referred above to the fact that comparison was 
with the large totals of earnings in the year preceding. 
On the other hand, the large increase in 1915 followed 
a heavy reduction in 1914, and also a small de- 
crease in 1913. In December 1914 our early table 
showed $14,638,740 decrease or 17.51%, and the 
statement for 1913 registered $3,022,036 decrease or 
3.86%. Prior to 1913, however, the record was one 
of continuous improvement, excepting only 1907, 
when the panic of that year intervened and caused 
a setback as will appear from the following: 





















































9,521 cars, against 9,399. in - Mtleage. Gross Earnings. | Increase (+) 
i | Year | Year | In- Year | Year | Desens (—). 
As regards the cotton movement in the South the Gress, | Precea.lor'se.| Gtoon. | Procestng. | 
€ i | 
shipments overland were 348,104 bales, as against | y2c;. Roads Mules. | Mules. | % 7 | s |. 6s |% 
289,120 bales in December 1915, 284,915 bales in | 7557-—~ 3 reo 02 282| 0.80 40,895.711 41.791 251) 85. 30 2.14 
: . 1897... 133 | 99.418] 98, '620, 1542, A78, 
1914 and 332,438 bales in 1913. In the receipts at | [38%---- 128 | 96.285] 95:1091| 1:15 49:630;312| 46,474°701| +3:150,011) 6.78 
. 1899 ...| 113 | 98.508 96 637) 1. 5.557, 6 +3.895. ; 
the Southern outports the contraction was heavy | {$0772 joi 96.447) 93.002) 3.70 59-606.431 a4. 271 094 +5,335.337) 9.83 
: . . 1901 ....| 99 |103.496|100.694| 2.78 64.922.983| 62,104,946, +2.818.037| 4.53 
indeed, the receipts for December 1916 being no more | j992777~) 80 |100638) 98:801| 1.86 70,769,049 64-416, '412| +6.352.637| 9.85 
. . 1903 ....| 71 | 89.278| 87,067| 2.54 61,868,261 59,114,002) +2.754.259| 4.66 
than 760,258 bales, against 962,606 bales in December 1904 2222| 67 | 84:143| 82.607] 1.86 59,420.56 55, 069, 647 +4'360,109| 7.91 
, 1905_..| 57 | 81.238| 79,.804| 1.76 62.469.679 57,027.847| +5.441.832| 9.54 
1915 and no less than 1,717,102 bales in December | i9067272! 65 | 95'936| 93:553| 2:55 83.796.332 791327:117, +4,469.215| 6.64 
1907 ....| 61 | 88.234| 87.046| 1.27 69,070,466) 72,163,205) —3.092.739| 4.28 
1914. 1908_....| 49 | 74.744| 73.180| 2.14 52,154,203) 49°474.321| +2.679.882| 5.42 
1909_--.| 50 | 86.137| 84.391| 1.90 67.096.709 63,209.729| +3.886.980| 6.15 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR | 1910----| 49 | 88,359] 85,852) 2.90 68,146,996, 62,782,122) +5,364,874| 8.55 
SIX YEARS, 1911 TO 1916, INCLUSIVE. 1911----| 52 | 90,576| 89,193) 1.57 71,109,323, 69,326,828| +1,782,495| 2.57 
1912_...| 44 | 87.174| 84,845, 2.62 76,694.747, 69,003 277) +7,691,470 11.15 
aE ee 1913 ____| 44 | 90/622) 88.941| 1.88 76,376.380, 79,398,416| —31022/036| 3.86 
Ports 1914----| 49 | 98.980] $9.478) 1.60 8.090.433) $3.625.163)—14.688.740117 St 
. 1915_.-.| 46 | 91.878 "094.55 15.598 +20.778.954 
1916 1915. | 1914. | 1913. | 1912. | 1911. | j916-"--| 43 | 85,392! 83,543| 2.21 78,334,012 75,242,723! +3,091,289' 4.11 
Galveston --_-_- bales_| 306,476 358. 571| 631,815) 335. 951| 597.189) 521,715 Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
pues Sow. Os AA pte BR yn ons tas) oe 244 by = ea y panned anthracite coal roads are included in this table. 
ew i a= . 25. ° ° os ° ° . 
| ep eQgengeite 13,997 19,217| 31,067| 86,776, 27,610) 70,441 To complete aur analysis we furnish the following 
Pensacola, &0..---.- | 16,004 10,728, 9,480} 28.084| 23.425, 62.752 | . ; : : 
Savannah --.----__- 93,168 103.041) 356.159| 215.587| 154,402) 308.453 | six year comparison of the earnings of leading roads 
Brunswick _......... | 16/500  14,500| 39:000| © 29:700| 16.300| 73.343 f 
Charleston -..--.--- | 19,578 28,765 87,211) 53,065, 33,156) 62,837 arranged in groups: 
Wilmington-22222222| “S883 14,001 30.163} 52.243) 31,043| 80,182 | EARNINGS OF NORTAWESTERN AND NORTH PACIFIC GROUP. 
iene 69,850 87.166 93.954) 109.726) 77,046| 132.769 
Newport News, &c.--|  ------ 23,717| 36.591) 19,477/ | 29.551) 5,887 December. | 1916. | 1915. 1914. | 1913. 1912. | 1911. 
a | 760,258 pas eoeli.717,10n11,419,00111,400,be011,765 303 | | 


In the case of the separate roads there are some 
very heavy decreases this time, and nearly all of them 
may be said to be connected with the crop shortage 
and particularly that in spring wheat. Thus, the 
Great Northern Ry. falls behind no less than $582,- 
362, and the Minneapolis St. Paul & Saulte Ste. 
Marie loses $520,453, while the Minneapolis & St. 
Louis has a decrease of $54,378 and the Toledo St. 
Louis & Western a decrease of $53,993. Altogether 
ten of the roads or systems, out of the 43 reporting, 
have fallen behind. On the other hand, elsewhere 
the record is one of improvement, and in the South 
and Southwest the gains are generally large. Thus, 
the Louisville & Nashville has added $694,238 to its 
total of last year, the Southern Ry. has added $679,- 





$ | ee ae $ 
7,443,962|11,814,325 12,219,279 10,654,871 
1°182'153| 1.187.366 
199:540| ‘257,470 
4,595,.680| 5.677.958 
872.771| 806.533 
1,982,256, 2,195,828 


$ 
12, 289, 000) 12,580,000 
Chic Gt West *| 1,435 1393 1,326,884 
Dul 8 Sh & Atl 301,781; 286,498 
Great North n| 6,861,732) 7,444,094 
Minn & 8t La- 919,574, 973,952 
M 8t P & SSM! 2,403,818, 2,924,271 1 915, 182 


TOON ccccont 24,211 ,298 25,535,699 16,276,362 21,939,480 23,703,319 19,561,764 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes lowa Central. 
_EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


Canadian Pac. 
1,192,315 
246,779 
6,548,454 
840,282 
2,656,210 


1,086,533 
234,829 














Decemver. | 1916. | 1915. | 1914. | 1913. | 1912. 





1911. 
a Dr SS ae Re s | $8 
Buff Roch & P| 1,127,534) 1,112,375) 731,897) 842,038 816,563 739,148 
Chic Ind & Lou 701,036) 626,250) 474,032) 558,599 592,913 488,955 


Grand Trunk) | 
Grand TrkW }| 5,280,245) 4,819,124, 4,087,967) 4,761, 352) 4,842, aes 4,147,769 
Det G H &M || | | | 


Canada Atl_}| 
6,440,000; 6,076, 823, 5,255,472) 5,840, 761) 5,700, 980! 5,019,239 


Tilinois Cent c- 
PereMarquette ‘al, 876.147) 1,876,147) 1,421,699) 1,489,292) 1,566,646 1,520,680 








Tol Peor& W-| 106,153; = 105, 631) 88,976, 104,985 119,759 106,915 
TolStL& W.| 461.505 515.498, 344,463! 408,350 378.696 336,757 
Western cua 930,605 952, ‘747 | 640, 838) 676,249 594,827 568 ,225 

TOG coacse! 16,9: 923,225 16,084 595 13,045,344 14,681,626 14,613,349 12,927,688 





a Month not yet reported; taken same as last year. 
c Includes earnings of Indianapolis Southern. 
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EARNINGS OF 


SOUTHERN GROUP. 



































December | 1916. | 1915. 1914. 1913. | 1912. 1911 
| $ | $ $ TS ae $ 

Ala GtSouth-.| 537,077) 514,301, 384,304) 509,707) 470,792] 443,532 
Ala NO & TP—| 

NO&Nor E.| 408,177, 343,695 295,920) 362,582| 316,063) 337,206 
Ala & Vicks__| 186,743! 160,909 135,740! 176,376| 173,881] 153,776 
VicksSh&P-_} 200,383! 158,264 119,03 171,454) 160,857| 144,717 
Ches & Ohio c.| 4,024,554| 4,003,601 2,936,242| 3,214,136) 2,976,993] 2,835,282 
Cin NO & T P| 1,087,162) 986,956, 754,248) 973,428) 956,181| 808,996 
Louisv & Nash|b5,848,975| 5,154,737, 4,136,922) 5,161,270) 5,054,305] 4,655,837 
Mobile & Ohio) 1,063,875| 1,011,468, 878,750) 1,150,967| 1,031,047| 979,226 
Southern Ry-_.| 6,966,446) 6,287,115 5,284,248) 6,603,193| 6,223,385| 5,607,472 
Yazoo & M V_| 1,681,005) 1,368,842) 1,164,459 1,489,633) 1,146,456) 1,073,551 

eee '22,004,397 19,989,888 16,089,869119,812,746 18,509,960117,039,595 

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

¢ Includes Chesapeake & Ohio of Indiana. 

EARNINGS OF SOUTHWESTERN GROUP. 
December. 1916. | 1915. | 1914. 1913. 1912. 1911. 
Pe er ee $ Set cae 

Colorado & So) 1,583,163! 1,549,065) 1,344,374) 953,852| 1,412,901, 1,271,572 
Denv & Rio Gr| 2,190,000| 1,947,300 1,631,485] 1,865,909, 2,031,602 1,863,536 
Mo Kan & T a} 3,565,417| 2,986,986) 2,931,064) 2,661,401| 2,971,492 2,568,554 
St Louis So W-| 1,440,000) 1,141,000, 883,387) 1,182,663) 1,281,092 1,175,115 
Texas & Pac.-| 2,107,781| 1,943,972, 1,654,739) 1,913,430| 1,846,993, 1,807,911 

ae 10,886,361! 9,568,323| 8,445,049| 8,577,255! 9,544,080 8,686,688 





a Includes Texas Central in all the years and Wichita Fa'ls line from Nov. 1 1912. 


We now add our detailed statement for the month 
comprising all the roads that have thus far submitted 
figures for December. 

GROSS EARNINGS AND MILEAGE IN DECEMBER. 




















ss Gross Earnings. | Mileage. 
Name of Road. 
\Inc. (+) or) | 
1916. 1915. | Dec. (—). | 1916. 1915. 
$ $ | + 
Alabama Great Southern_ 537,077 514,301 +22,776| 312) 309 
Ala New Orleans & T P—| | 
New Orl & NorEast__-| 408,177) 343,695) +84-482| 203) 203 
Alabama & Vicksburg. 186,743 ° +25,834 142 142 
Vicks Shrev & Pacific__ 200,383 158,264| +42,119) 171) 171 
I NI a 224,714 261,754) -—37,040| 300 300 
Atlanta Birm & Atl____- 365,841 318,56 +47 ,272 640; 638 
Bellefonte Central___--_- 6,155 7,369 —1'214| 26 26 
Buffalo Rochester & Pitts; 1,127,534) 1,112,37! +15,159! 586 586 
Canadian Northern. _-_- 3, ,400| 3,435,600 +49,800! 9,296) 7,761 
Canadian Pacific _._____ +289,000 12,580, | —291,000 12,993 12,921 
Chesapeake & Ohio_-___-_| ,024,554| 4,003,601; +20,953) 2,381) 2,374 
Chicago Great Western._| 1,435,393) 1,326, +108,509| 1,496) 1,427 
Chic Ind & Louisville_-- 701,0 626,250 +74,786, 622 622 
Cinc New Orl & Tex Pac. 1 087,162) 986,956, +100,206 337) 337 
Colorado & Southern.---) 1,583,163) 1,549,065) +34,098 1,841 1,828 
Denver & Rio Grande___| 2,190, | 1,947,300) +242,700) 2,577 2,576 
Denver & Salt Lake____- 154,838; 164,715) —9,877' 255) 255 
Detroit & Mackinac_---_- 3,798) 84,196) +9,602 392 400 
Duluth South Shore & Atl 301,781; 286,498) +15,283 600 627 
Georgia Southern & Fla- 267,519| 230,757) +36 ,762 402, 402 
Grand Trunk of Can— | 
Grand Trunk West__} 5,280,245) 4,819,124) +461,121) 4,533) 4,533 
Det Grand Hav & Mil) | | | 
Canada Atlantic____- | | 
Great Northern_______.* 6,861,732| 7,444,094, —582,362) 8,188 8,102 
Illinois Central_________ | 6,440,000) 6,076,823) +363,177 4,766) 4,767 
Louisville & Nashville...| 5,848,975, 5,154,737, +694,238 5,071 5,037 
Mineral Range________-_ 95,858) ,493) +4,365 119, 119 
Minneap & St Louis__..|| 919,574 973,952) —54,378 1,646) 1,646 
Iowa Central_______- | | | 
Minneap St Paul& SSM! 2,403,818) 2,924,271 —520,453) 4,227) 4,228 
Missouri Kansas & Tex_a! 3,565,417! 2, 986 +578,431) 3,865) 3,865 
Mobile & Ohio_______.- | 1,063,875) 1,011,468) +52,407| 1,160) 1,122 
Nevada-Cal-Oregon _____ 21,997 23,447! —1,4 275 272 
Pere Marquette__.____- y1,405,511 yl .267,410; +138,101 2.243 2,247 
Rio Grande Southern-_-_- 53 ,064' 45,953) +7,111 180! 180 
St Louis Southwestern___| 1,440,000; 1,141,000 99, 1,753) 1,753 
Southern Railway_-____-- | 6,966,446, 6,287,115, +679,331 6,982) 6,986 
Tenn Ala & Georgia__-_-_- | 10;183) 9,102, +1,081, 95) 96 
Texas & Pacific_.___.___ | 2,107,781) 1,943,972; +163,809 1,944) 1,944 
Toledo Peoria & Western) 106,153) 105,631 +522 24% | 248 
Toledo St Louis & West__| 461,505| 515,498) —53,993 450) 450 
Western Maryland__-____ | 930,605| 952,747; —22,142 688 661 
Yazoo & Miss Valley----| 1,681,005) 1,368,842; +312,163 1,382) 1,382 





Total (43 roads)_....- 
Net increase (4.11%) ---- 


a Includes Texas Central in both years. 
y These figures are for three weeks only. 


78,334,012/75,242 ,723| +3,091,289 85,392/83,543 
i ! 








RETROSPECT OF 1916. 


In publishing last week our review of the calendar 
year 1916, we printed the montly narratives only 
for the first two months. We add to-day the 
narratives for two months more. Ea A 

MONTH OF MARCH. 


Current Events.—Though Germany continued its sub- 
marine warfare with renewed vigor (attacks on merchant 
ships, both armed and unarmed, being reported with great 
frequency), the President gained a notable triumph in the 
threatened conflict with Congress, and as this left him free 
again to conduct negotiations with Germany in his own way, 
anxiety regarding the probable outcome of the negotiations 
was in large measure relieved, it being felt that, however great 
the provocation, Mr. Wilson would act as he had in the past, 
with due caution before taking any measures that might lead 
to a rupture in the relations between this country and Ger- 
many. As it happened, troubles on the Mexican border 
took a very serious turn, necessitating the sending of United 
States troops into Mexico, and this served to divert attention 
for the time being from Germany’s undersea warfare, giving 
the President a chance to mature plans for dealing with the 
submarine situation free from outside pressure. 


In the controversy with Congress a sensational incident 
occurred in the Senate on March 2 while that body was 
considering Senator Gore’s resolution asking American 
citizens to forbear from traveling on armed merchant ships. 
In the course of the debate, Senator Gore made the declara- 
tion that his action ‘“‘was based upon a report received which 
seemed to come from the highest and most responsible 
authority; that certain Senators and certain members of the 
House in a conference with the President of the United States 
received from the President the information, if not the declara- 
tion, that if Germany insisted upon her position, the United 
States would insist upon her position, and that it would 
result probably in a breach of diplomatic relations, and that 
a breach of diplomatic relations would probably be followed 
by a state of war, and that a state of war might not be of 
itself and of necessity an evil to this Republic, but that the 
United States by entering upon war now might be able. to 
bring it to a conclusion i. midsummer and thus render a 
eat service to civilization.’”’ Senator Gore’s assertion 
rought an immediate denial from the White House couched 
in the following words: ‘‘When the attention of the White 
House was called to certain statements in Senator Gore’s 
speech this afternoon, the President authorized an unqualified 
denial of any utterance to which any such meaning could 
be attached.” Before a vote was taken on the resolution 
Mr. Gore, as the author of it, by clever manoeuvering, suc- 
ceeded in amending it so as to give it precisely the opposite 
meaning from that originally designed, and then voted against 
it himself. The amendment inserted by Mr. Gore provided 
that ‘‘the sinking by a German submarine without notice or 
warning of an armed merchant vessel of her public enemy, 
resulting in the death of a citizen of the United States, would 
constitute a just and sufficient cause of war between the 
United States and the German Empire.”’ In this form the 
resolution was tabled on March 3 by a vote of 68 to 14, Mr. 
Gore, himself, as already stated, being registered in the 
affirmative. 

In the House of Representatives the Administration leaders 
took pains to see that the meaning of the vote in that body 
should not be open to question—in other words, that there 
should be no doubt that it was the intention that the Presi- 
dent should be free to pursue his own policies in the conduct 
of negotiations with Germany. On the day the Senate tabled 
the Gore resolution, namely March 3, the House Committee 
on Foreign Affairs, by a vote of 17 to 2, voted to report the 
McLemore resolution (warning Americans against traveling 
on armed ships) with a recommendation that it be tabled. 
The Committee in its report said: ‘‘Under the practice and 
precedents in this country, the conduct of diplomatic nego- 
tiations has been left to the President, and with this practice 
the Committee does not feel it proper for the House of Repre- 
sentatives to interfere. We know that if the President reaches 
a point in any negotiations with foreign Governments where 
he has exhausted his power in the premises, he will, in the 
usual way, report all facts and circumstances to Congress for 
its consideration.””’ When the House finally acted on the 
issue, on Mar. 7, three separate proposals were disposed of by 
large majorities. The first proposition, designed to open the 
MeLemore resolution to amendment and unlimited debate, 
was voted down by 256 to 160; on this question 192 Demo- 
crats, 63 Republicans and 1 Progressive supported the Ad- 
ministration. Action was then taken upon the special rule 
providing for four hours’ debate on the McLemore resolution; 
this was adopted by 272 to 137. The final action of the 
House consisted in the tabling, by 276 to 142, of the McLe- 
more resolution. The vote to table was cast by 182 Demo- 
crats, 93 Republicans and 1 Progressive. Those against 
tabling consisted of 33 Democrats, 102 Republicans, 5 Pro- 
gressives, 1 Independent and 1 Socialist. ‘ 

These votes showed that the House was overwhelmingly in 
favor of allowing the President to exercise his Constitutional 
prerogative and continue negotiations without interference 
from the legislative branch of the Government. Later, the 
Senate also showed that it was disposed to drop the whole 
matter. Senator McCumber had on Mar. 3 re-introduced 
his own resolution warning Americans against traveling on 
armed merchantmen, which the Senate had tabled at the 
same time it tabled the Gore resolution, but on Mar. 9 made 
announcement that his resolution would be definitely with- 
drawn. The premises, however, on which the withdrawal 
was based proved false, Senator McCumber having given it 
as his understanding that a warning would be issued by Sec. 
of State Lansing fully as effectual as any that might have 
been put in force by the adoption of the Gore or McLemore 
resolution. This statement Mr. Lansing took prompt and 
emphatic occasion to deny. A minor incident in connection 
with the action of Congress was the announcement by two 
Congressmen that they would not be candidates for re-elec- 
tion, since they found themselves out of sympathy with the 
President’s policy. One of these was Robert N. Page, of 
North Carolina, and the announcement in his case attracted 
the more attention, since he was a brother of Walter H. Page, 
the American Ambassador to Great Britain. Mr. Page 
pointed out that the United States Constitution vests in the 
President all diplomatic questions, and said that he, for one, 
was willing that Mr. Wilson should exercise that prerogative. 
He did not believe, however, that an American citizen should 
insist upon the exercise of any abstract right that would 
jeopardize the peace of the United States, and he did not 





want to assume responsibility for the loss of a single American 
life or even indirectly stain his hands with blood by voting 
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against the resolution of warning which, if given, might serve | exhaust all possible means of fixing responsibility for_the 


to prevent such loss of life. Congressman Isaac R. Sher- 
wood, of Ohio, took the same step. Mr. Sherwood was quo- 


ted as saying that so long as he remained in Congress he | 
would vote to sustain the President, but he thought his dis- 


trict should be represented by some one who was in s}3 
with the Administration’s policy. 

In the meantime Germany’s new policy went into effect 
on March 1, in accordance with previous announcement. 
The German attacks, however, were not confined to armed 
merchantmen. Quite a good many British ships were 
sunk, and also some neutral vessels, either as the result of 


German submarine attacks or contact with floating mines. | the rights of neutrals should be, and safely could be, carried. 


The disasters which attracted particular attention were 
those concerning three British vessels, carrying Americans, 
namely the Sussex, the Englishman and the Manchester 
Engineer. These disasters served to bring about 
a tense situation in the official relations between the United 
States and Germany, though public interest became ab- 
sorbed, as already stated, in Mexican affairs. The Sussex 
was a Channel steamer plying between Folkstone, Eng- 
land, and Dieppe, France, and was owned by the French 
State Railway, though managed by the London Brighton 
& South Coast Railway Co. Advices from London on 
Mar. 24 stated that the steamer had met with a mishap 
somewhere off Dieppe. The vessel was sailing under a 
French flag and had 386 passengers aboard, besides a crew 
of about 50. In the number were included 25 Americans. 
These were all saved. 


Sussex had been torpedoed by an enemy submarine. 


npathy | 


| disasters before determining the course to be pursued.“ On 


Mar. 25 reports came from Washington that all of the Entente 
Powers through their Embassies at Washington, had handed 
to Sec. Lansing formal responses rejecting the proposal/of 
the State Department that they enter into a modus vivendi 
and disarm their merchant ships, with the understanding 
that the U. S. Government would endeavor to obtain a 
pledge from Germany not to attack any unarmed ships without 
warning. There were indications, too, that in Germany 


| itself? sharp conflicts of view existed among those in authority 


An official statement, issued by the | 


Ministry of Marine at Paris, on Mar. 25, declared that the | Admiral von Tirpitz’s resignation from becoming a prelude 


This | 


was based on a statement of the captain that he had ob- | 


served a torpedo about 100 meters from the side and had 


struck in the forward part, remaining, however, afloat. A 
French trawler managed to find the distressed vessel and 
brought back to Boulogne a majority of the passengers. 
The rest (about 50 of the passengers and crew) were taken 


Afridi. The Englishman was a Dominion Line steamer 
and also met with disaster on Mar. 24. She had transported 
horses to St. Lazaire, France, but on her westward voyage 
had left Avonmouth Mar. 21, and was bound for Portland, 
Me. She had a number of Americans aboard at the time 
of the disaster, of whom one, namely P. Buckley, was lost. 
The rescued comprised 60 or more, leaving a shortage of 
about 18. It was declared in this instance also that the 
steamer had been torpedoed. The concern over the attacks 
on the Sussex and Englishman was aggravated by reports 
of the sinking of the Manchester Engineer on Mar. 27 with 
two American citizens, negroes, on board. The Manches- 
ter Engineer had left Philadelphia for Manchester in Mar. 
11 and was asserted to have been torpedoed without warn- 
ing off Waterport and sunk. In this case there were no 
casualties. Still another British steamer having an American 
on board, namely the Eagle Point, was reported torpedoed 
without warning on Mar. 28, 100 miles from land, in a cable 
dispatch from Queenstown under date of Mar. 29. This 
dispatch stated that the vessel had been shelled and tor- 
pedoed. In this case all were saved. It was also stated 
that a cablegram had been received from U.S. Ambassador 
Page reporting that he had been informed by the British 
Admiralty that the Sussex had earried no guns. The State 
Department was furthermore said to have been advised 
that none of the Channel passenger liners had been carrying 
arms. 

Earlier in the month a Norwegian vessel, the Silius, and 
a Dutch steamer, the Tubantia, both having Americans 
on board, were sunk. The bark Silius had left New York 
on Feb. 4 for Havre and met disaster on Mar. 9, when, 
according to reports, she was torpedoed without warning 
in Havre Roads. The bark had a cargo of grain but car- 
ried no passengers. i 


lost, but no Americans were among that number. Ger- 
many made prompt disclaimer of responsibility for the 
sinking of this ship, saying that an official investigation 
by the German navy established the fact that no German 
submarine had been concerned in the sinking of the Silius. 


The crew was said to have numbered | now on the border will be immediately recruited, but only for 
17, of whom seven were Americans; three of the crew were | the purpose of safeguarding the territory of the United States 








The Tubantia was a Holland Lloyd passenger steamer | 


and was sunk on Mar. 16 off the Noord Hinder light- 
ship as the result of striking a mine or an attack by a 
submarine. The steamer carried between 80 and 90 pas- 
sengers and a crew of 300. 
to have been on board the vessel. The Tubantia had left 
at Falmouth for additional passengers and freight. 
many emphatically denied responsibility for the sinking 
of this ship also, the German Admiralty issuing two state- 
ments undertaking to show that no German submarine 
could have been involved in the sinking of the Tubantia. 
It was asserted that investigation proved the Tubantia had 
not been torpedoed by a German submarine nor by any other 
kind of ship attached to the German navy. The following 
May, however, a dispatch from Amsterdam to London as- 
serted that pieces of metal found in the ship’s boat had con- 
vineed the German Government that a German torpedo 
had sunk the steamer. 

Much anxiety was manifested by our Government over 
this revival of undersea warfare against armed and unarmed 
ghips, but the Administration at Washington decided to 


Three Americans were reported | 


Ger- | 


| on Mar. 
to Dover, England, by the British torpedo boat destroyer 


as to how far the policy of submarine warfare in disregard of 


One of the important events bearing upon this aspect of 
affairs was the retirement early in the month of Admiral,von 


| Tirpitz, the German Minister of Marine and commonly re- 
again | 


garded as the builder and organizer of the German navy. 
His successor in the Ministry was Admiral con Capelle, known 
merely as an excellent administrative officer. +s ne oy 

The retirement of von Tirpitz was regarded as a triumph 
for the Government element represented by Dr. von Beth- 
man-Hollweg, the German Imperial Chaneellor. who was 
known to be conciliatory in his attitude toward neutral 
countries, while von Tirpitz was understood to have” been in 
favor of continuing submarine attacks without regard to 
consequences. Opinion in Germany was apparently divided 
as to which course it was best to pursue. Echoes of this 
appeared in the discussions which occurred in the Reichstag 
when it reassembled. Moreover, with a view to preventing 


to a modification of Germany’s submarine campaign, the 
National Liberal Party on Mar. 18 proposed a resolution for 


| adoption by the Reichstag designed to restrain the Chancellor 
immediately manoeuvered to avoid it, but the vessel was | 


from entering into arrangements with other countries which 


| would hinder Germany “‘in the unlimited use of the submarine 


weapon.” Action, however, to prevent an open debate in the 
Reichstag on the unrestricted use of submarines was taken 
23, when the standing committee for regulation of 
-arliamentary business, composed of the senior members 
of the various parties, decided that the submarine resolutions 
should be tabled. The representatives of the Conservative 
and National Liberal parties, which brought forward the 
resolutions, were said to have given tentative acquiescence. 
In Mexican affairs a serious crisis was suddenly precipitated 
through an unprovoked attack by Francisco Villa and 1,500 
of his followers on Americans at Columbus, New Mexico, and 
on the camp of the 13th U.S. Cavalry at that place. This 
invasion of American territory occurred on Mar. 9. In the 
raid 18 or 19 Americans, 7 of whom were soldiers, were killed, 
while 5 soldiers were wounded. The U.S. Government took 
immediate cognizance of the murderous assault. On the 10th 
the following statement concerning the decision of the Ad- 
ministration was made: ‘An adequate force will be sent at 
once in pursuit of Villa, with the single object of capturing 
him and putting a stop to his forays. This can and will be 
done in entirely friendly aid of the constituted authorities in 
Mexico and with scrupulous respect for the sovereignty of 
that Republic.’”” Through the Mexican Ambassador, Eliseo 
Arredondo, Secretary of State Lansing on Mar. 9 informed the 
de facto Government of Mexico of the action decided upon by 
the U. S. Government, Senor Arredondo indicating that he 
would advise Gen. Carranza not to interfere with the plans 
of the United States. A statement making it plain that there 
was no intention on the part of the United States to enter 
Mexico by force was also issued on Mar. 10 by Sec. of War 
Baker, the statement reading: ‘‘There is no intention of 
entering Mexico in force. A sufficient body of mobile troops 
will be sent in to locate and disperse or capture the band or 
bands that attacked Columbus, N. M. So soon as the forces 
of the de facto Government can take control of the situation, 
any forces of the United States then remaining in Mexico will, 
of course, be withdrawn. The forces of the United States 


from further raids.” 

A communication from the Carranza Government, seek- 
ing permission for Mexican forces to cross into American ter- 
ritory in pursuit of the bandits, and a proclamation by Gen. 
Carranza declaring that the invasion of Mexican territory 
by U. 8. forces would not be permitted without reciprocal 
rights being granted the Mexicans, were developments which 
were followed by the aequiescence on the part of the U. S. 
in, the privilege requested. The note from Gen. Carranza 
vas transmitted through U.S. Consul Silliman, by whom it 


Lt : | was received from Gen. Carranza’s Minister of Foreign Af- 
Amsterdam on Mar. 15 for the River Plate and was to stop | 


fairs, Jesus Acuna, under date of Mar. 10. In this note it 
was asserted (after an expression of regret by Gen. Carranza 
over Villa’s deed) that this invasion of American territory was 
similar to the incursions into Mexico by American Indians 


| in the year 1880, and again in the years between 1884 and 


1886. It was pointed out that on those two occasions an 
agreement was entered into between the Government of the 
U.S. and that of Mexico under which the armed forces of 
one country were given permission freely to enter the terri- 
tory of the other with the view to punishing the marauding 
bands. Accordingly, Carranza requested permission for 
Mexican forces to cross into American territory in pursuit 
of Villa and his band, in return for which “due reciprocity 
in regard to forces of the United States crossing into Mexican 
territory’? would be authorized. The U. S. Government 


consented at once, and on March 13 addressed a letter to 
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Gen. Carranza saying the Government of the U. S. “readily 
grants permission for military forces of the de facto Govern- 
ment of Mexico to cross the international boundary in pur- 
suit of lawless bands of armed men who have entered Mexico 
from the United States, committed outrages on Mexican soil 
and fled into the United States, on the understanding that 
the de facto Government of Mexico grants the reciprocal 
privilege that the military forces of the United States may 
pursue across the international boundary into Mexican terri- 
tory lawless bands of armed men who have entered the 
United States from Mexico, committed outrages on American 
soil and fled into Mexico. The Government of the United 
States understands that, in view of its agreement to this re- 
ciprocal arrangement, proposed by the de facto Government, 
the arrangement is now complete and in force and the re- 
ciprocal privileges thereunder may accordingly be exercised 
by either Government without further interchange of views.”’ 

With the issuance of the above letter, Secretary of State 
Lansing made public a statement in the name of President 
Wilson, reiterating that every step taken by the Adminis- 
tration was based on the deliberate intention to preclude the 
possibility of armed intervention in Mexico. The statement 
said: ‘‘In order to remove any misapprehension that may ex- 
ist either in the United States or in Mexico, the President has 
authorized me to give in his name the publie assurance that 
the military operations now in contemplation by this Govern- 
ment will be scrupulously confined to the object already an- 
nounced, and that in no circumstances will they be suffered 
to infringe in any degree upon the sovereignty of Mexico or 
develop into intervention of any kind in the internal affairs 
of our sister republic. On the contrary, what is now being 
done is deliberately intended to preclude the possibility of 
intervention.” A resolution upholding the course of the 
President in sending troops into Mexico, and intended to 
reassure the defacto Government that the expedition would be 
limited to the pursuit and punishment of Villa, was also 
adopted by the U.S. Senate on Mar. 17. One or two formal 
clashes between the U.S. troops and those of Villa occurred, 
in which minor casualties to our soldiers resulted, with much 
more serious disasters to the Villa forces, and Carranza’s 
troops also inflicted considerable injury on the bandit band, 
but Villa was never captured. Gen. Carranza gave permis- 
sion for the use of the Mexican railways for the purpose of 
forwarding supplies to the American troops ‘‘on a commercial 
basis.”” On Mar. 28 both Houses of Congress passed a bill 
appropriating $8,611,502 to pay the expenses of the punitive 
expedition and the recruiting of the army up to full strength. 
In the Senate the vote was unanimous, and in the House 373 
to 1, the dissenting vote being cast by a New York Socialist. 
Through the recruiting 20,000 men were added, by bringing 
the regular army up to maximum strength. 

One other disquieting event of the month was the presen- 
tation of the formal demand of the trainmen on all the roads 
in the country for an increase in pay. The organizations con- 
cerned were the Brotherhood of Locomotive Engineers, the 
Order of Railway Conductors, the Brotherhood of Locomo- 
tive Firemen and Enginemen, and the Brotherhood of Rail- 
road Trainmen. On Mar. 9 official announcement was made 
in Chicago that the referendum vote of the 400,000 engineers, 
firemen, conductors and trainmen involved in the movement 
had been overwhelmingly in favor of authorizing the repre- 
sentatives of these organizations to demand an eight-hour day 
with time and a half pay for overtime. The formal demand 
on the roads came March 30, and April 29 was fixed as the 
date by which answers would be expected. The demands 
were made simultaneously upon all the roads in the country, 
and the different roads were requested to “join with other 
railway managements in the United States and enter into a 
collective movement for the purpose of handling this propo- 
sition at one and the same time through a joint committee 
representing all railroads concerned.’’ The men also made 
it a condition that nothing in any settlement that might be 
reached was ‘‘to be construed to deprive the employees 
of any railroad from retaining their present rules and 
accepting any rates that may be agreed upon or retain- 
ing their present rates and accepting any rules that may 


be agreed upon.” The railroads, on their part, while 
presenting no counter-proposals, insisted that in any 


consideration of the subject there must be an “‘open dooz.”’ 
In other words, they insisted that, in any consideration 
of the question, proposals for alterations and readjust- 
ments of wage rates and wage schedules coming from the rail- 
roads must receive equal hearing with those from the men, 
instead of consideration being given alone to matters favora- 
ble to the employees. The movement for higher wages in 
railroad train service also extended to the switchmen. The 
Switchmen’s Union of North America, with headquarters in 
Buffalo, served 30 days’ notice on the General Managers’ 
Association of Chicago, demanding that 8 hours or less 


should constitute a day and the prevailing pay for a 10-hour | 


day be given for 8 hours, all time after 8 hours to be paid for 
at 114 times the new hourly rate. The Switchmen’s Union 
had contracts on quite a number of important systems 
throughout the country. ‘The following August, the Union 


and the Conference Committee of Railway Managers agreed 
to submit the controversy to arbitration under the terms of 
the Newlands Act, and the award under this arbitration was 
filed in December and will be found recorded in our narrative 
for that month. 

Peace rumors again gained wide currency and were sup- 
Alexandre 


ported by some plausible incidents and rumors. 














Ribot, the French Minister of Finance, speaking before the 
Chamber of Deputies on Friday night, Mar. 17, madefa 
declaration that attracted attention all over the world when 
he said in unqualified fashion, ‘‘We have reached the de- 
cisive hour.” ‘‘We can say without exaggeration, with- 
out illusion and without vain optimism, that we now see 
the end of this horrible war.”’ M. Ribot’s assertions ap- 
parently had reference to the military situation, reflecting 
perhaps more particularly French confidence in a favorable 
outcome of the gigantic military operations (then in progress) 
before Verdun. As it happened this French utterance was 
coincident with the revival of peace rumors and gained extra 
eredence for the same. Very circumstantial reports were 
published saying that the U. S. Ambassador to Germany, 
James W. Gerard, had concluded to postpone his temporary 
departure for home after an important interview with the 
yerman Chancellor in which the latter had outlined with 
the utmost frankness the terms and conditions upon which 
Germany was prepared to enter upon peace negotiations. 
These terms had apparently been framed so as to meet 
English objections by providing for the restoration of Bel- 
gian independence, that being recognized as a paramount 
requirement before Great Britain would consider peace 
terms at all. The cable dispatches also stated that in con- 
cluding to remain at his post Mr. Gerard was acting on a 
direct hint from the German Government. The story was 
so circumstantial that it led to a severe break in the war 
stocks on the N. Y. Stock Exchange. Our State Depart- 
ment was prompt in denying the authenticity of the re- 
ports, saying there was no justification for the inference 
which had been drawn. The fact remained, however, that 
Mr. Gerard had suddenly changed his plans for coming 
home. 

Of course none of the belligerent countries relaxed mili- 
tary operations in the least. On Mar. 27 and Mar. 28 very 
important conferences occurred at Paris among represen- 
tatives of the Entente countries. The measures decided 
upon were not of course disclosed, but the text of the reso- 
lutions adopted just before adjournment was given out and 
these resolutions affirmed “the complete community of 
views and solidarity of the Allies. They confirm all the 
measures taken to realize unity of action and unity of front.” 
It was declared that ‘‘They understand by that, at the same 
time, unity of military action, assured by the entente con- 
cluded between the general staffs; unity of economic action, 
the organization of which the present conferences has regu- 
lated, and unity of diplomatic action, which is guaranteed 
by their unshaken will to contimue the struggle to victory 
for the common ecause.”’ It was also stated that ‘with a 
view to strengthen, co-ordinate and unify the diplomatic 
action to be exercised to prevent the revictualing of the enemy 
the conference has decided to establish at Paris a permanent 
committee in which all the Allies will be represented.’”’ Ap- 
parently also Great Britain agreed to make her shipping 
facilities available for the benefit of all the different Entente 

owers, a point upon which France and Italy had been 
aying great stress. At all events it was announced that 
the conference had decided: ‘First to continue the organi- 
zation, already begun at London, of an international central 
bureau of freights; second to proceed in common, and with 
the briefest delay, to seek practical means to appor- 
tion equitably among the Allied nations the charges for 
maritime transportation and check the rise in freight 
rates.” 

On Mar. 30 a new Order-in-Council was issued in London 
providing that ‘‘neither a vessel nor her cargo shall be immune 
from capture for a breach of blockade upon the sole ground 
that she at the moment is on her way to a non-blockaded 
port.’”’ The Order announced that subject to certain modifi- 
cations and omissions the Government had put in force the 
Declaration of London respecting the capture of merchant 
craft during the war. Certain doubts had arisen concerning 
the right to effect ‘‘the capture of conditional contraband on 
board a vessel bound to a neutral port’’ which it was ‘‘ex- 
pedient to put an end to” and it had been decided no longer 
to adopt article 19 of the Declaration which provided that 
‘“‘whatever may be the ultimate destination of a vessel or of 
her cargo, she cannot be captured for breach of blockade if at 
the moment she is on her way to a non-blockaded port.”’ It 
was therefore ordered that the provisions of the Declaration 
of London ‘‘shall not be deemed to limit, or to have limited, 
in any way the right of his Majesty, in accordance with the 
law of nations, to capture goods upon the ground that they 
are conditional contraband, nor to affect, or have affected, 
the liability of conditional contraband to capture, whether 
the carriage of the goods to their destination be direct or en- 
tail trans-shipment or subsequent transport by land.” This 
provision was also made applicable to absolute contraband. 
By another clause it was provided that enemy destination 
“may be presumed to exist if the goods are consigned to a 
person who, during the present hostilities, has forwarded 
imported contraband goods to territories belonging to, or 
occupied by, the enemy.’’ The Order furthermore said 
that ‘‘it shall lie upon the owners of goods to prove that their 
destination was innocent.’’ By another Order-in-Council in 
effect after Mar. 27 the importation into the United Kingdom 
of certain luxuries except under license from the Board of 
Trade was prohibited. The list included automobiles, 
motorcycles, musical instruments, including gramaphones and 
pianolas, and spirits and strong waters of all kinds except 
brandy and rum. 
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An event of the month was the declaration by Germany on 
Mar. 9 of war on Portugal. The German declaration empha- 
sized the fact that this step became necesary as a result of 
the recent illegal seizures of German ships in Portuguese ports. 
In addition the declaration enumerated a long series of 
alleged breaches of neutrality by the Portuguese Government, 
including, among others, the permission of free passage to 
English troops through the colony of Mozambique, the per- 
mission to English men-of-war to use Portuguese ports for a 
time exceeding that given to neutrals; the permission given 
the English navy to use Madeira as a naval base, actual 
engagements between Portuguese and German troops on the 
frontier of German Southwest Africa and of Angola, and 
frequent insults to the German nation by members of the 
Portuguese Parliament, who never were reprimanded. The 
declaration concluded: “The Portuguese Government by these 
acts openly gave evidence that Portugal considers herself 
England’s vassal for whom England’s interests and wishes 
are paramount in comparison with other considerations.” 
The previous month (Feb. 29) the seizure by the Italian 
Government of 34 of 37 German steamers interned in 
Italian ports was announced in the British House of Com- 
mons. 

In the theatre of war the Germans continued all through 
the month their furious attacks on the fortifications at 
Verdun. The artillery engagements were of the fiercest 
description and in the infantry attacks asphyxiating gases, 
burning liquids and every other device for overcoming 
resistance were used. The fighting was of the bloodiest 
description and the loss of life appalling. "The Germans had 
to meet the searching fire of the French guns and were 
generally without the means of shelter until rising heaps of 
their own dead furnished barricades behind which a measure 
of protection from the French fire was obtained. The French 
on their part in trying to recapture important positions 
taken by the enemy were exposed to the decimating fire of the 
German artillery and as a gonsequence sustained equally 
dreadful losses. While the German Crown Prince, who was 
in charge, did not succeed in obtaining any decisive victories, 
the Germans slowly but surely succeeded in gaining ground. 
Along the British end of the French line active fighting was in 
progress between the British and the Germans. In order to 

revent a further concentration of strength by the Germans 
4 the battlefield on French soil, the Russians took the effec- 
sive against the Germans and the Austrians in the eastern 
theatre of the war and the Italians also renewed their 
activities, but apparently with no great measure of success, 
though at some points very slight inroads into the German 
lines were made by the Russians. The latter part of the 
month the German Foreign Office gave out a statement 
with reference to the Russian movement saying that “not 
even the smallest advantage against the unshakened German 
defense has been obtained anywhere in this great offensive.” 
On the Galician front the Russians made some headway as 
against one or two Austrian positions. On the Black Sea 
coast, however, and in the Persian sector the Russians con- 
tinued to press their advantage. 

General Gallieni, the French Minister of War, resigned 
either as a result of ill health or because of differences with 
General Joffre and was succeeded by General Roques, 
formerly Commander of the Twelfth Army Corps, then a 
member of General Joffre’s staff. The Russian War Minister, 
Gen. Polivanoff, who had held office for the previous nine 
months, was retired at his own request, being succeeded by 
General Shauvaieff. Lieut-Gen. Ichinosuke Oka, Japanese 
Minister of War, resigned as a result of ill health and was 
succeeded by Lieut.-Gen. Ken-Ichi Oshima, previously 
Vice-Minister of War. 

A fourth German war loan was brought out, subscriptions 
remaining open until Mar. 22. The loan was dual in form 
and in the shape of 5% bonds, not redeemable before 1924, 
and these were offered at 98144. The other part of the loan 
consisted of 444% Imperial Treasury bonds divided into ten 
series and redeemable, one series at a time, by annual draw- 
ings from 1923 to 1932; these were offered for subscription at 
95. New York bankers, on account of the decline in Berlin 
exchange, offered the 5 per cents at $187 50 per 1,000 marks, 
and the 41% per cents at $180 per 1,000 marks. The loan 
proved a great success, the subscriptions aggregating 10,712,- 
000,000 marks. Subscriptions to the third German war loan, 
offered the previous Sept., when the subscription price was 
99, aggregated 12,100,100,000 marks. For the second war 
loan subscriptions were received in Mar. 1915 at 9814 and 
aggregated 9,060,000,000 marks. The first German war 
loan was brought out in Sept. 1914 at 97% and also con- 
sisted of 5 per cents. The subscriptions then reached only 
4,460,000,000 marks, ; 

The French Treasury on Mar. 20 resumed the issue of 
5% National Defense Obligations. The issue price was 

.80 with the bonds redeemable at par between 1920 and 
1925. The credits required by the French Government 
for the second quarter of 1916 were put at 7,800,000,000 
francs in a statement prepared by the reporter of the Budget 
Committee of the Chamber of Deputies. This was figured 
as equivalent to a daily expenditure of 87,000,000 francs 
($17,400,000). The figures showed that the cost of carrying 
on the war was steadil poy ny total expenditure 
for 1915 having been 22,000,000, franes, whereas the 

uirements for the first half of 1916 were put at 15,500,- 
000,000 francs. It was estimated that the total French 
national expenditure from the beginning of August 1914 





to the end of June 1916 would be nearly 47,000,000,000 
franes, of which 37,000,000,000 was for purely military pur- 
poses. Official announcement was made Mar. 27 that 
the maximum note issue of the Bank of France and its 
branches which had been fixed by the decree of May 11 
1915 at 15,000,000,000 francs had been raised to 18,000,000,- 
000 francs. On Mar. 18 a new moratorium decree was 
issued extending for another period of 90 days payments 
on ante-war debts. A new Russian war loan for 2,000,- 
000,000 rubles in 5% bonds payable in ten years was also 
announced in cable advices from Petrograd. 

The British Government continued to finance its war re- 
quirements largely through the issue of treasury bills, and 
rates on these the latter part of the month were marked 
down from 5% to 444% for bills of three months maturity 
and to 434% for six and nine months. Yearlings were 
left at 5%. The Bank of England announced Mar. 11 that 
these treasury bills, principal and interest, would be free 
from all present or future taxation to holders not resident 
in the United Kingdom. The object of course was to in- 
duce foreign purchases of the bills. Minimum prices of 
16 Colonial and railway issues on the London Stock Ex- 
change were removed at the commencement of busin 
Mar. 13, but agitation for the removal of such other mini- 
mum quotations as were still in force continued. It was 
announced from London on Mar. 4 that the British Treasury 
with a view to accelerating the mobilization of American 
securities had requested British banks to call in loans upon 
American railroad shares. Revised lists of American se- 
curities which the British Treasury was prepared to pur- 
chase under the mobilization plan were issued,and on Mar. 
24 the Commissioners of the British Treasury made definite 
announcement that beginning Mar. 27 they would be pre- 
oni to receive American dollar securities on deposit as a 

asis for loans from those who were not in a position to sell 
but were able to assist the Government by lending their 
securities. The terms were similar to those set forth in 
the Treasury Memorandum, published in the London 
“Gazette” the previous Dec. 17 1915. Under the arrange- 
ment holders received from the Treasury all interest and 
dividends paid on the deposited securities and as considera- 
tion for the loan a payment of 4% per annum on the face 
value of the securities. The securities had to be transferred 
to the Treasury for a pan of two years, the Government 
having the right to sell at any time on behalf of the lenders 
or to take them over at the then current market price plus 
244%. It was provided that British-owned (but not Ameri- 
can-owned) securities in America might be deposited with 
J. P. Morgan & Co. The list of eligible securities which 
ee be offered comprised 666 bonds and 112 stocks and 
shares. 

Following the issuance by the British Government of 
regulations prohibiting speculative transactions in copper 
and all other metals required in the production of war ma- 
terials the London Metal Exchange on Mar. 2 decided to 
suspend all dealings with the exception of those in tin. The 
Government order made it unlawful for any person to deal 
in any of the metals unless the metal was in the possession 
of the seller or in course of production for him and in the 
ease of the buyer unless the purchase was made for the 
actual consumers. The metals named were copper, iron, 
steel, zinc, brass, antimony, nickel, tungsten, molybdenum, 
ferro-alloys, or any other metal specified by the Ministry 
of Munitions. As a result, however, of a visit from a dele- 
gation of important metal interests the prohibition order 
was modified and dealings in future contracts on the metal 
exchanges were resumed on Mar. 6. The Minister of 
Munitions, David Lloyd George, objected very strongly 
to the continued upward trend in metal prices which he 
ascribed to speculation and to meet this objection new re- 
striction on future contracts that would eliminate all possi- 
bility of manipulative influence were agreed upon. 

The Vienna Stock Exchange was reopened Mar. 16 for the 
first time since the outbreak of the war. Trading, however, 
was limited to one hour each day and dealings in futures and 
speculative sales of all kinds were strictly prohibited. 

Arrangements were completed between the Argentine Gov- 
ernment and the Guaranty Trust Co. of New York for a one- 
year loan of $15,000,000, making a total of $79,500,000 bor- 
rowed here by the South American Republic since the begin- 
ning of the war. The loan was non-interest-bearing, having 
been sold on a discount basis, and the Guaranty Trust Co. 
offered the notes on a 5% basis. The Government of Can- 
ada placed exclusively in this country $75,000,000 5% gold 
bonds maturing $25,000,000 each in 5, 10 and 15 years. 
The 5-year bonds maturing Apr. 1 1921 were offered at 
99.56, yielding about 5.10%; the werer bonds were offered 
at 97.13, yielding about 534%, and the 15-year bonds at 
94.94, yielding about 544%. _The loan was brought out by 
a syndicate headed by J. P. Morgan & Co. and proved an 
entire success, the 15-year bonds rising immediately to a 
large premium. The Canadian Government agreed not to 
offer another loan in this country during 1916. 

aaaviy in the iron and steel trade continued unabated, 
with further advances in prices. The make of iron in the 
United States reached a new high figure at 3,337,691 tons, 
or at the rate of over 40,000,000 tons a year. The “Iron 
Age”’ of this city put the steel ingot production at even higher 
figures, or 43,000,000 tons to 44,000,000 tons per year. At 
the same time it was stated that mills had made no headway 
in March in overtaking orders, some of them even falling 
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farther behind. The “Iron Age” at the middle of the month 
said: “Any last vestige of doubt as to the runaway character 
of the steel market is being swept out of the way. Prices 
reach new danger levels with each week, but demand does not 
halt on that account; it rather grows. And all the time it is 
harder to locate the market, $5 a ton difference in quotations 
on the same material being common. Here is one large 
steel producer—the largest of all—naming prices on some 
forms of finished steel for delivery through next year; another 
is out of the market entirely; a third is selling for the first 
half of this year but unwilling to quote for the second half; 
still another puts its price on plates, shapes and bars at 3.50c. 
for any delivery, thinking to reduce the pressure of new busi- 
ness.”” Steel "pillets further advanced, both Bessemer and 
open hearth at Pittsburgh jumping to $45 a ton from $37 and 
$38, respectively. Steel bars at Pittsburgh advanced from 
2.50c. per Ib. to 2.75c.; tank plates at Pittsburgh from 2.75c. 
per lb. to 3.50c.; beams at Pittsburgh from 2.25c. to 2.50c. 
Copper was a little easier the early part of the month, with a 
recovery the latter part, Lake copper dropping from 27 3c. 
to 27c. and then advancing to 27 %c., while electrolytic cop- 
=, after declining from 27 éc. to 263%c., recovered to 26 7c. 

pelter at St. Louis dropped from 20.50c. to 16.50¢c., but was 
17.50c. at the close. Lead further rose at St. Louis from 
6.30c. to 8c. The price of cotton improved and middling 
uplands in New York advanced from 11.35c. Feb. 29 to 
12.15e. Mar. 29, with the price Mar. 31 12.10c. Grain 
es fluctuated considerably. The om! option for wheat 

Chicago on Mar. 6 got up to $1 1614, but from this there 
was a drop to $1 05% Mar. 18, with the close Mar. 31 $1 13%. 
The May option for corn in Chicago was up to 77%%c. Mar. 
16, but down again to 70 4c. Mar. 24, with the close Mar. 31 
74%%c. May oats in Chicago were 4534c. Mar. 16 and 42c. 
Mar. 24, with the close Mar. 31 44 %e. 

Freight congestion on the railroads continued a feature 
in affairs and there was active co-operation on the part of the 
railroads, the Inter-State Commerce Commission and dif- 
ferent bodies of shippers to furnish relief, various remedies 
to that end being employed. The result was considerable 
modification of prevailing embargoes by the end of the 
month and in some cases the entire lifting of the embargo. 
The statement of the American Railway Association for 
Apr. 1 showed a net surplus of 4,638 cars on the railways of 
the United States, as against a net shortage of 19,537 cars 
March 1. An adjustment of the differences between miners 
and operators in the soft coal fields of Ohio, Indiana, Illinois 
and Western Pennsylvania was effected. The miners had 
asked‘for an increase of 10% at the basing points, a 10% 
increase in all dead work and yardage, a 20% increase on all 
day labor and payment on a mine-run basis. Under the 
agreement increases of from 5 to 13% on tonnage, yardage 
and day wage rates were granted and the establishment of a 
universal run-of-mine system provided for. Day laborers 
and those engaged on yardage were allowed an increase of 
5% and there was a scaling down of the demands for a 10% 
increase at the basing points. Under the agreement it was 
stated an increase of approximately $8,000,000 in the wages 
of the solft coal miners would result. 

The Hay Bill, reorganizing and increasing the army, was 
passed by the House of Representatives on Mar. 23 by a vote 
of 402 to 2, being the first of the Administration’s prepared- 
ness measures to go through either branch of Congress. It 

rovided for a regular army peace strength of 140,000 and 

or the building up of a force of 425,000 Federalized national 

guardsmen within five years. It also made provision for an 
officers’ reserve corps of 50,000, for a complete industrial 
reserve, and for new recruiting systems for both the regular 
army and the national guard. The bill passed the Senate 
in greatly modified form in April and then went to a Confer- 
ence Committee of the two Houses, where an agreement was 
reached in May. See narrative for that month. Newton 
D. Baker was confirmed by the U. S. Senate Mar. 7 as Sec- 
retary of War to succeed Lindley M. Garrison, who had re- 
signed the previous month by reason of differences of view 
with President Wilson. 

Gross revenues of the railroads in official classification 
territory in Oct. 1915 were augmented $3,815,939, or 2.98%, 
as a result of the rate advances granted in Dec. 1914 in con- 
nection with the so-called 5% rate case, according to a 
statement issued by the Inter-State Commerce Commission. 
When the decision in that case was handed down the chief 
roads affected were requested to make an estimate of their 
increased revenues for May 1915 and an actual record of the 
increases for October 1915 and April 1916. The May 1915 
“estimate”? showed an increase in earnings on account of 
the rate award of 2.85%. The results of the October count 
were compiled from the returns of 43 roads and systems in the 
territory referred to, which includes practically all that part 
of the country east of the Mississippi and north of the Ohio 
and Potomac rivers. The calculation showed the excess in 
revenue received upon the actual business handled and 
covered advances in both passenger and freight revenues as 
well as in mails, express and minor items. To the total 
increase of $3,815,939, freight contributed $2,703,468 and 
passengers $936,081, the ratio of gain in freight being 2.79% 
and in passengers 4.59%. On account of the great cost in- 


volved, the railroads were excused from compiling the figures 
for April 1916. ‘ 

In the U.S. District Court at Chicago, Judge Landis held 
the Associated Bill Posters of the United States a combina- 
tion in restraint of trade in an action for the dissolution of 





the organization filed by the Government in Aug. 1912 under 
the Sherman Anti-Trust Law. The case was tried in Chi- 
cago in 1915 from May 17 to July 12. In sustaining the 
Government’s charge, Judge Landis declared that “the rule 
of ‘reasonable restraint’ has no application here for the reason 
that this is not a case of mere restraint but of total exclusion.” 
Railroad Events and Stock Exchange Matters.—The stock 
market very naturally was decidedly unsettled as a result of 
the events above narrated, and yet was at no time deeply 
disturbed. As a matter of fact, the market seemed to be 
more sensitive to reports of a possible sudden termination of 
the war, rumors to that effect being again rife, than to in- 
fluences of any other kind. One such rumor obtained wide 
credence on Saturday, March 18, it being then stated that 
Germany had actually made overtures with a view to open- 
ing peace negotiations, and plausibility was given to the re- 
port by very circumstantial statements that James W. Ger- 
ard, the U. S. Ambassador to Germany, had concluded to 
postpone his temporary departure for home, in view of the 
likelihood that he might be called upon to take part in the 
peace negotiations. The result was that the stock market 
on Monday, Mar. 20, became decidedly weak and a decline 
of from 3 to 7 points in a substantial list of shares dealt in on 
the Exchange ensued. The drop was heavy in.all the muni- 
tions manufacturing stocks, with a sympathetic decline in 
the rest of the list. The market, of course, promptly recov- 
ered after it became manifest that there was no early prospect 
of peace. Activity throughout the month was largely con- 
fined to the war stocks, the fluctuations in which from day 
to day, and indeed from hour to hour, were wide. Some of 
them, too, made very substantial advances during the month, 
Crucible Steel com., Amer. Loco. com., Cuban-Am. Sugar 
com. and a few others of the same class being particularly 
noteworthy in that respect. In the railway list the net 
changes for the month were not as a rule great. 

The Money Market.—In the money market there was no 
change from the previous condition of extreme ease. The 
month’s range for call loans was 134@2'%. Time loans 
Mar. 31 were 2144@2%4 for 60 days, 244@3 for 90 days and 
3% for 4, 5 and 6 months. Commercial paper remained at 
3@3 4% for double names and prime single names and 3% for 
names not so well known. Money holdings of the New York 
Clearing House banks decreased still further and Apr. 1 were 
$474,742,000, against $503,223,000 Feb. 26. Gold on de- 
posit with the Federal Reserve Bank of New York, however, 
increased from $166,754,000 Feb. 26 to $176,317 ,000 Mar. 25, 
then falling off to $171,833,000 Apr. 1. Surplus reserves 
after improving from $134,998,790 Feb. 26 to $137,520,440 
Mar. 4, dropped to $123,823,040 Apr. 1. Loans and invest- 
ments after decreasing from $3,388,963,000 Feb. 26 to $3,- 
343,715,000 Mar. 11, were $3,370,348,000 Apr. 1. Depos- 
its varied from week to week, but were only $3,565,957 ,000 
Apr. 1 against $3,604,053 ,000 Feb. 26. 

Foreign Exchange, Silver, &c.—In the foreign exchange mar- 
ket rates on London moved within a very narrow range and 
there were no striking incidents or developments. Mer- 
chandise exports continued heavy, particularly of war ma- 
terials and other supplies for the Entente countries, but these 
did not figure in exchange operations, since they were settled 
for through drafts on the credits established here in favor of 
those countries through the Anglo-French loan and through 
other special arrangements. Exchange on Berlin and Vi- 
enna, however, again displayed weakness, new low levels 
being established in both instances. Reichsmarks Mar. 21 
got down to 71% and the Austrian kronen on Mar. 30 
touched 12.35c., the quotations Mar. 31 being respectively 
72\% and 12.41. French exchange also proved weak; in 
part, perhaps, because of the violence of the military opera- 
tions before Verdun, though in addition France had to ar- 
range for some maturing loans in both New York and Lon- 
don. As a general thing, it may be said that as far as all 
Continental points were concerned, exchange on the belliger- 
ent countries was weak, while that on neutral countries, like 
Holland (Amsterdam), Denmark, Sweden and Norway, was 
strong. In the case of sterling exchange, the rate for sight 
bills did not at any time vary greatly from 4 76, the range 
having been between 4 75 15-16@4 76% and 4 76 7-16@ 
4 76%, the latter the quotation both Mar. 1 and Mar. 31. 
French exchange was weak and was quoted 5.98 francs to 
the dollar Mar. 30 and 5.97% Mar. 31, this comparing with 
5.8734 Mar.1. The gold movements to and from the United 
States were on the whole not very important, the imports 
having been $9,776,439 (all ports) and the exports $10,774,- 
354. Open market discounts in London were reduced to 
45% for 60 and 4% for 90-day bills. The private bank rate 
at Berlin moved up to 434%. Silver in London advanced 
sharply so that the price Mar. 31 was 28 15-16d. 




















Stock Fluctuations. March 1. | March 31. Range for Month. 

Railroads— Prices tn doll\ars per share. Lowest. Highest. 
Atch Top & Santa Fe- 102% 103% 102 Mar. 1} 104% Mar. 14 
Baltimore & Ohio---- 85% | 86% 85 Mar. 1} 90 Mar.{17 
Canadian Pacific --.--- 2164% | 167 z162% Mar. 1| 169% Mar. 
Chesapeake & Onio--- 61 61% 60% Mar. 4| 65% Mar. 18 
Chic Milw & St Paul-- 93% 93 92% Mar. 1} 96% Mar. 15 
Th cndscmaskenene 35% 36% 354% Mar. 1) 38% Mar. 15 
Great Northern, pref. 120 121 119% Mar. 1| 123% Mar. 14 
Louisville & Nashville- 121% *122 124 121% Mar. 1} 125 Mar. 18 
New York Central---- 103 4 103% 102% Mar. 1| 107 Mar.15 
N YN H & Hartford. 67% 63% 64% Mar.11| 68 Mar. 16 
Norfolk & Western... 114% 120% 114 Mar. 1) 124% Mar. 18 
Northern Pacific----- 112 °112% 111% Mar. 1} 114% Mar. 16 
Pennsylvania (par $50) 56% 56% 56% Mar. 1) 58 Mar.flé 
Reading Co (par $50) - 82% 84% 81 Mar. 1) 89% MarJ16 
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Stock Fluctuations. March 1. March 31. Range for Month. 

Railroads— Prices in doll ars per share Lowest. Highest. 
Southern Pacific. ---- 97% 97% 96% Mar. 1, 100% Mar.15 
Southern Railway ---- 19% 20% 19% Mar. 1 21% Mar. 17 
Union Pacific_-- ~~ - - z131% 132% z130% Mar. 1 134% Mar. 14 

Industrials— 
Allis-Chalm Mfg vtec 26% 29 26% Mar. 1 33% Mar. 14 

Preferred v t c 76% *275 77| 75% Mar. 2 8!i Mar. 13 
Amer Agricul Chem 6514 * j67 69 65% Mar. 1 69% Mar. 15 
American Beet Sugar 65} 71% 64% Mar. 1 74 Mar. 17 
American Can : 58 61% 564% Mar. 1. 65% Mar. 16 
Amer Car & Foundry - 6544 68% 64 Mar. 1| 775% Mar. 14 
Amer Coal Products 159 j160 156% Mar. 3 168 Mar. 16 
Am Hide & Leath,pref 47 *52% 53% 45 Mar. 1 54% Mar. 23 
Amer Locomotive 68 79 66% Mar. 1 &3%4 Mar. 14 
Amer Smelt & Refining 97 100% 95% Mar. 1 103% Mar. 16 
Amer Steel Foundries 50% 50% 48% Mar. 8 56%4 Mar. 17 
American Sugar --- 21094 109} j107% Mar. 8 113% Mar. 17 
Amer Telep & Teleg 127% 2127% 127% Mar. 1) 131 Mar. 27 
Amer Woolen of Mass 52 750 j50 Mar. 3) 55% Mar. 14 
Amer Writ Paper, pref 11% 19% 11 Mar. 1! 21% Mar. 28 
AmZinc,L’d&Sm ($25) 77% 8814 76 Mar. 1 91% Mar. 17 
Anaconda Cop (par$50) 85! 86% 83% Mar. 1] 88% Mar. 15 
Baldwin Locomotive- - 102 104% 99% Mar. 1 114% Mar.17 
Bethlehem Steel Corp- 450 7494 450 Mar. 1; 550 Mar. 14 
Central Leather... --- 52 53% 51% Mar. 1 56% Mar. 20 
Chile Copper (par £25) 22% 22% 20% Mar.27| 23% Mar. 9 
Chino Copp (par $5)-- 56% 155% j524% Mar.27, 58% Mar. 7 
Colorado Fuel & Iron 40% 44% 39% Mar. 1 560% Mar. 17 
Continental Can ---- 79% *j82 85 78% Mar. 1, 88 Mar. 10 
Crucible Steel of Amer 3 92% 704% Mar. 1 9914 Mar. 16 
Cuban-Amer Sugar. 180% 1243 3% 180% Mar. 1,j245 Mar. 28 
General Electric. . 166% j167% 165 Mar. 1; 173% Mar. 14 
General Motors v t c_- 460 *455 480 440 Mar. 22; 485 Mar. 25 
Goodrich (B F) . 6914 76 68% Mar. 1 77% Mar. 28 
Inspiration Cons Cop- 

per (par $20) - Z 44 7% 43% Mar. 1 494% Mar. 16 
Int Agric Corp v t c_- 21 *19 20 18% Mar.27|' 22% Mar. 9 
Int Merce Mar tr ctfs 15 17 14% Mar. 1 18 Mar.17 

Preferred tr ctfs 64% 69 34 61% Mar. 1. 75 Mar. 22 
Int Nickel v t c__ ($25) 45% 47 | 42 Mar. 1 49'4 Mar. 16 
International Paper- 9% *114% 11% 9% Mar. 1 12% Mar. 20 
Lackawanna Steel 73 76% 72% Mar. 1, 83% Mar. 17 
Maxwell Motor tr ctfs 61% 71 57% Mar. 3) 74% Mar. 29 
National Lead ---_---- 5% j67 65% Mar. 1; 69% Mar. 9 
Pittsburgh Coal. -_--- 29% a7 | 25% Mar.21| 30% Mar. 4 
Pressed Steel Car -- 51% 52 49 Mar. 3; 58 Mar. 14 
Railway Steel Spring 38% 39% 38%Mar. 8 44% Mar. 17 
Republic Iron & Steel 49% 50% 48% Mar. 1! 5424 Mar. 17 
Studebaker Corp(The) 135% 141% 1133 Mar. 1) 151 Mar. 16 
Texas Co (The)-_---- 198% j192% 189 Mar.30 208% Ma-. 9 
U 8 Indus Alcohol_- 144 153% | 142% Mar. 1, 16134 Mar. 20 
U 8 Rubber A 49% 51% 47% Mar. 1 54% Mar. 15 
US8SS8Sm Ref& M _ (850) casi t 6814 | 67% Mar.27 6934 Mar. 23 
United States Steel zl 84% | z79% Mar. | 8714 Mar. 16 
Western Union Teleg 87 34 791% ' CF Bier: 3 91% Mar. 31 


J Quoted ex-dividend during the month and prior to this date 
* Bid and asked price; no sale. 


MONTH OF APRIL. 

Current Events.—The* submarine’ controversy with Ger- 
many during April again became the overshadowing issue, 
and it took, moreover, a sensational and dramatic turn. 
There were also many other important developments grow- 
ing out of the European conflict. Among these may be 
mentioned the rebellion and uprising in Ireland, and which 
was quickly quelled, the capture by the Russian land and 
naval forces on Apr. 18 of the Turkish stronghold of Trebi- 
zond on the Black Sea, and the arrival in France, to aid 
the French in their defense of Verdun, of several large con- 
tingents of Russian troops, the two events combined show- 
ing that the Russians had largely recovered from their 
serious reverses of the previous year. On the other hand, 
notable news of the opposite nature, going to show that 
the Turks still had to be reckoned with, came in the official 
announcement from London on Apr. 29 that the British 
Tigris army, under the command of Maj.-Gen. Charles 
Townshend, which had been besieged at Kut-el-Amara, had 
been obliged to surrender to the Turkish foe because of the 
exhaustion of supplies, thus bringing the British Mesopo- 
tamia campaign to a disastrous close. The official an- 
nouncement gave the particulars of the surrender in a 
few brief sentences, saying: ‘After a resistance protracted 
for 143 days and conducted with a gallantry and fortitude 
that will be forever memorable, General Townshend has 
been compelled by the final exhaustion of his supplies to 
surrender. Before doing so he destroyed his guns and 
munitions. The force under him consists of 2,970 British 
troops of all ranks and services, and some 6,000 Indian 
troops and their followers.’’ Contrariwise, a Constanti- 
nople dispatch, received by way of Berlin, stated that the 
Vice-Chief Commander of the Turkish Army had announced 
that the British garrison which surrendered unconditionally 
consisted of 13,300 men. The ultimate surrender of General 
Townshend had been counted upon for some time pre- 
viously owing to the failure of the forces under Lieutenant- 
General Gorringe and General Keary to break through the 
Turkish position at Sannayyat, about 20 miles below Kut- 
el-Amara on the Tigris River, and an unsuccessful attempt 
to send provisions by steamers to the beleaguered army. 
The object of the Tigris campaign had been the capture 
of Bagdad and on Nov. 22 1915 the British van had reached 
Ctesphon, 18 miles from Bagdad. There it was attacked 
by overwhelming forces, compelling retirement and even- 
tually General Townshend made a stand again at Kut-el- 
Amara, which he had captured the previous June. This 
was Dec. 5 1915, and it soon became evident that he was 
so beset that he could not fight his way out. He made a 
number of. unsuccessful sorties and repelled attacks by the 
Turks in which the loss of life was large on both sides, and 
the relief expedition also engaged in a number of bloody 
battles with the Turks—in one engagement alone in April 
the British loss, according to the Turkish version, having 
reached 4,000—but on account of floods all efforts to render 
assistance to General Townshend proved abortive. 

The submarine controversy with Germany entered upon 
a momentous phase with the receipt of the German note 
regarding the sinking of the Sussex and other vessels which 


z Ex-dividend. 





had fallen victims to submarine attacks. The note was 
dated Berlin, Apr. 10, but the text of it as contained in 
cable dispatches was not made public by our State Depart- 
ment until Apr. 13. The German Government admitted 
as to the Sussex, which as related above had been crippled 
in the English Channel off Dieppe on Mar. 24, and which 
figured foremost among the vessels disabled or sunk the 
previous month, that a German submarine had attacked 


|a vessel in the Channel in the region between Folkstone 
| and Dieppe on the day of the Sussex disaster, in the shape 








| of ‘ta long, black craft without a flag, having a gray funnel, 


small gray forward works and two high masts,”’ but said 
“the German commander reached the definite conclusion 
that it was a war vessel, and, indeed, a mine layer of the 
recently-built English Arabic class.’”” The note also stated 


| that a sketch of the vessel made by the German submarine 


commander and a published photograph of the Sussex in- 
dicated that they were not identical. The German Govern- 
ment, therefore, assumed “that the injury to the Sussex 
is attributable to another cause than an attack by a German 
submarine.’’ Tio emphasize this conclusion the note added: 
“For an explanation of the case the fact may, perhaps, be 
serviceable that no less than twenty-six English mines were 
exploded by shots by German naval forces in the Channel 
on the Ist and 2nd of Apr. alone. The entire sea in that 
vicinity is, in fact, endangered by floating mines and by 
torpedoes that have not sunk. Off the English coast it 
is further endangered in an increasing degree through Ger- 
man mines which have been laid against enemy naval 
forces.”’ Regarding the four other vessels which were the 
subject of inquiry by Ambassador Gerard, Germany stated 
that the Englishman and Eagle Point were called upon to 
halt by German submarines, and with their disregard of 
the signals were attacked. Concerning the Berwindvale, 
Germany asserted that the identity of a vessel which failed 
to heed an order to halt, and which was forthwith fired 
upon, might be assumed to have been the Berwindvale; 
it declared that it had been impossible to establish whether 
the attack on the Manchester Engineer was attributable 
to a German submarine, and suggested that it was desirable 
that it have a more definite statement concerning the cir- 
cumstances of the attack. The note concluded with the 
statement: “In the event that differences of opinion 
should develop hereby between the two Governments, the 
German Government now declares itself ready to have the 
facts of the case established through mixed commissions 
of investigation in accordance with the third article of The 
Hague Agreement for the peaceful settlement of international 
conflicts, Nov. 18 1907.’’ 

This explanation was neither satisfactory nor convincing, 
particularly as regards the attack on the Sussex, and it 
soon became apparent that our Government was losing 
faith in the German professions, or at least in the ability 
of the German Government to control submarine warfare 
so that it would not conflict with the principles of inter- 
national law for which the United States was contending. 
A sudden and dramatic turn to the situation was given 
when, on the evening of Apr. 18, announcement quite un- 
expectedly came from the White House that the President 
had requested that Congress meet in joint session the next 
day in order that he might place before the National Legis- 
lature the facts with regard to the controversy and the 
course he now intended to pursue. Congress duly con- 
vened in joint session at 1 o’clock Apr. 19, and the Presi- 
dent, in personally addressing the members of the two 
Houses, announced that he had sent a note (the text of which 
was made public later in the afternoon) to the German 
Foreign Office, insisting that a breach of relations must 
occur unless existing methods of submarine warfare on pas- 
senger and freight ships should be discontinued at once. 
The President pointed out that when, in February 1915, 
“the Imperial German Government announced its inten- 
tion to treat the waters surrounding Great Britain and 
Ireland as embraced within the seat of war and to destroy 
all merchant ships owned by its enemies that might be 
found within any part of that portion of the high seas, and 
warned all vessels, of neutral as well as belligerent owner- 
ship, to keep out of the waters thus proscribed or else enter 
them at their peril, the Government of the United States 
earnestly protested. It took the position that such a policy 
could not be pursued without the practical certainty of gross 
and palpable violations of the law of nations, particularly 
if submarine craft were to be employed as its instruments, 
inasmuch as the rules prescribed by that law, rules founded 
on principles of humanity and established for the protec- 
tion of the lives of non-combatants at sea, could not in the 
nature of the case be observed by such vessels. It based 
its protest on the ground that persons of neutral nationality 
and vessels of neutral ownership would be exposed to ex- 
treme and intolerable risks, and that no right to close any 
part of the high seas against their use or to expose them to 
such risks could lawfully be asserted by any belligerent 
government.’’ In pursuance of the policy of submarine 
warfare against the commerce of its adversaries thus an- 
nounced and entered upon by the Imperial German Gov- 
ernment despite the solemn protest of this Government, 
the commanders of German undersea vessels had attacked 
merchant ships with greater and greater activity, not only 
upon the high seas surrounding Great Britain and Ireland, 
but wherever they could encounter them, in a way that 
had grown more and more ruthless, more and more indis- 
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criminate, 
servant of restraints of any kind; and had delivered their 


as the months had gone by; less and less ob- 


attacks without compunction against vessels of every na- 
tionality and bound upon every sort of errand. Vessels 
of neutral ownership, even vessels of neutral ownership 
bound from neutral port to neutral port, had been de- 
stroyed along with vessels of belligerent ownership in con- 
stantly increasing numbers. Sometimes the merchant- 
man attacked had been warned and summoned to surrender 
before being fired on or torpedoed; sometimes passengers 
or crews had been vouchsafed the poor security of being 
allowed to take to the ship’s boats before she was sent to 
the bottom. But again and again no warning had been 
given, no eseape even to the ship’s boats allowed to those 
on board. What this Government foresaw must happen 
had happened. Tragedy had followed tragedy on the 
seas in such fashion, with such attendant circumstances, as 
to make it grossly evident that warfare of such a sort, if 
warfare it be, could not be earried on without the most 
palpable violation of the dictates alike of right and of hu- 
manity. Whatever the disposition and intention of the 
Imperial German Government, it had manifestly proved 
impossible for it to keep such methods of attack upon the 
commerce of its enemies within the bounds set by either the 
reason or the heart of mankind. 

The President declared that again and again the Imperial 
German Government had given this Government its solemn 
assurances that at least passenger ships would not be thus 
dealt with, and yet it had again and again permitted its 
undersea commanders to disregard those assurances with 
entire impunity. Great liners like the Lusitania and the 
Arabic and mere ferry boats like the Sussex had been at- 
tacked without a moment’s warning, sometimes before they 
had even become aware that they were in the presence of an 
armed vessel of the enemy, and the lives of non-combatants, 
passengers and crew, had been in 








sacrificed wholesale, a 
manner which the Government of the United States could 


not but regard as wanton and without the slightest color of | 
justification. No limit of any kind had, in fact, been set to 
the indiscriminate pursuit and destruction of merchantmen 
of all kinds and nationalities within the waters, constantly 
extending in area, where these operations had been carried on; 
and the roll of Americans who had lost their lives on ships 
thus attacked and destroyed had grown month by month, 
until the ominous toll had mounted into the hundreds. | 
The President therefore deemed it his duty ‘‘to say to the | 






































prosecute relentless and indiscriminate warfare against 
vessels of commerce by the use of submarines, notwithstand- 
ing the now demonstrated impossibility of conducting that 
warfare in accordance with what the Government 
United States must consider the sacred and indisputable 
rules of international law and the universally recognized 
dictates of humanity, the Government of the United States 
is at last forced to the conclusion that there is but one course 
it can pursue, and that unless the Imperial German Govern- 
ment should now immediately declare and effect an abandon- 
ment of its present methods of warfare against passenger and 
freight carrying vessels, this Government can have no choice 
but to sever diplomatic relations with the Government of 
the German Empire altogether.” 

Secretary Lansing’s note to the German Secretary of 
Foreign Affairs was a close duplicate of the President’s 
message to Congress, many of the passages being identical, 
and in fact whole paragraphs being the same in the two 
documents. The Secretary declared that ‘‘a careful, de- 
tailed and scrupulously impartial investigation by naval and 
military officers of the United States has conclusively es- 
tablished the fact that the Sussex was torpedoed without 
warning or summons to surrender, and that the torpedo by 
which she was struck was of German manufacture.”’ The 
Sussex had never been armed; was a vessel known to be 
habitually used only for the conveyance of passengers across 
the English Channel, and was not following the route taken 
by troop ships or supply ships. About eighty of her pas- 
sengers, non-combatants of all ages and sexes, including 
citizens of the United States, were killed or injured. The 
Government of the United States had been very patient. 
At every stage of this distressing experience of tragedy after 
tragedy it had sought to be governed by the most thoughtful 
consideration of the extraordinary circumstances of an unpre- 
cedented war and to be guided by sentiments of very genuine 
friendship for the people and Government of Germany. It 
had made every allowance for unprecedented conditions and 
had been willing to wait until the facts became unmistakable 
and were susceptible of only one interpretation. It now 
owed it to a just regard for its own rights to say to the Imperial 
Government that that time had come. The Secretary wound 
up with the declaration already quoted from the President’s 
message, namely that unless the Imperial Government should 
now immediately declare and effect an abandonment of its 
present methods of submarine warfare against passenger 
and freight-carrying vessels, the Government of the United 
States could have no choice but to sever diplomatic relations 
with the German Empire altogether. The Secretary added 
that this action the Government of the United States con- 
templated with the greatest reluctance, but felt constrained 
to take in behalf of humanity and the rights of neutral 
nations. The note was intended as the last word of the 
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a generally hopeful view of the outcome. As a matter of 








Imperial German Government that if it is still its purpose to | 


of the | 


United States on the submaine issue and the markets took | 


fact, however, nothing definite or conclusive as to the 
probable course of the German Government became known 
the rest of the month. 

None of the happenings, either here or abroad, served 
in any way to abate the activity of trade in the United 


States, and wonderfully favorable traffic returns came 
from the railroads. The industrial concerns, too, as a 


result of this activity, were able to present marvelous records 
of prosperity. The statement of the United States Steel 
Corporation for the March quarter, submitted after the 
close of business on Apr. 25, furnished a striking instance 
of this kind. For the three months of 1916 the net earn- 
ings, after deducting the cost of ordinary repairs and main- 
tenance of plants and interest on the bonds of the sub- 
sidiary companies, reached no less than $60,713,624, as 
against only $12.457.809 in the same three months of 1915 
and $17,994,381 in the first three months of 1914 and as 
against no more than $34,426,801 even in such a good 
period as the first three months of 1913. At $60,713,624, 
the amount, as a matter of fact, was but little less ‘than the 
total for the full twelve months of some poor years in the 
past—1914 for instance, when the net for the whole year 
was no more than $71,663,615. Moreover, it appeared 
from the monthly figures that the amount of the net was 
still rising, month by month, having been $18,794,912 for 
January, $19,196,396 for February and $22,722,316 for 
March. The steady expansion in the monthly yield of in- 
come had been a continuous feature ever since January of 
last year, when the amount of the net for that month was 
only $1,687,150. The result of this wonderful transforma- 
tion was that whereas in the first quarter of 1915 the Steel 
Corporation had fallen $5,389,861 short of earning even 
the quarterly dividend on the pref. stock, for 1916 in the 
same three months it had a surplus of no less than $32,- 
854, 172, after providing for both the 134% div. on the 
pref. and the 14% on the common. Other steel companies 
had a similar story to tell, and the Pittsburgh Steel Co. 
for the nine months ending Mar. 31, reported net. of $3,- 
185,150, as against only $291,484 in the corresponding nine 
months of the preceding year. 

In the matter of prices one important event during the 
month was an advance in steel rails, being the first change 
in 15 years. Since May 1901 Bessemer rails had been kept 
unaltered at $28 a ton, no deviation having been made 
from this figure, either in times of great depression in the 
steel trade or in times of great prosperity, though open 
hearth rails as they gradually came into use were quoted 
at $30. But now prices for other steel products had reached 
such extreme figures—Bessemer steel ingots, for instance, 
being quoted at $45 a ton, against only $19 in January 
1915—the steel concerns felt that the old policy as regards 
rail quotations must be abandoned. Advance notice of the 
intention to raise the price of rails was given in an announce- 
ment by the U. S. Steel Corporation at the beginning of 
April that its subsidiaries had ‘“‘decided to maintain the 
present prices until May 1 1916 as to rails sold for delivery 
up to May 1 1917, but will make no commitments beyond 
that date.’ This prospect of higher prices led to the placing 
of large orders for rails in April, to get the benefit of the 
old price, and toward the close of the month definite an- 
nouncement came that quotations would be raised to $33 
a ton for Bessemer and $35 a ton for open hearth rails. 
There were some advances in other steel products, steel 
bars at Pittsburgh moving up further from 2.75e. per lb. 
to 3ec., tank plates at Pittsburgh from 3.50ec. to 3.75e., 
beams at Pittsburgh from 2.50e. to 2.60¢c.,&e., &e. In the 
case of copper, the demand continued extremely active 
with large orders for foreign account and Lake copper and 
electrolytic at New York moved up to 29¢c. and 28%e. 
respectively. In lead and tin, however, there were sharp 





| declines, lead at St. Louis dropping from 8c. to 72¢e. and 
tin at New York after first advancing from 49 4c. to 55e., 
declining to 49\4e. with a recovery, however, to 50%e 


Tin plate at Pittsburgh moved up from 4.25¢. to 5.00e. 

On Apr. 18 Chairman Elbert H. Gary of the Steel Corpora- 
tion announced that in view of the continuance of prosperous 
conditions it had been decided to make advances in the wage 
rates of the iron and steel subsidiary companies of about 
10%, to take effect May 1. This was the second increase 
during 1916. On Feb. 1 wages had been raised 10%, the 
increase representing an addition of $15,000,000 to the yearly 
payroll, while the new increase was expecte .d to add a further 
$18,000,000 to the yearly total. In the cotton mills of New 
England there were also further wage advances. On Apr. 17 
the Fall River Textile Council, representing the various 
organizations of ope ratives, voted unanimously to make a 
request for a 10% advance to begin May 1. ‘The manufac- 
turers, however, felt that the best the -y could do would be to 
restore the wage scale to the high point of 1907 (23.96 cts. 
per cut of 47% yz ards of 28-inch, 64x64 printing cloths) an 
advance of nearly 6%, and so advised the operatives. But 
the latter insisted upon the full 10% demanded and threatened 
to strike in the event of refusal. The manufacturers’ associa- 
tions finally yielded under protest. In this decision the 
Fall River Iron Works Co. (the Borden Mills) and the 
Charlton Mills, outside organizations, concurred. With this 
increase the wage scale in Fall River was brought to the 
highest figure in the history of the cotton manufacturing 
industry at that point and the same was true of New Bedford, 
where a like increase, effective on May 1, had also been 
accorded. With the addition of the latest 10%, wages at 
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Fall River were placed on the basis of 24.98 cts. per cut of 
47% yards of 28-inch, 64x64 printing cloths. The price of 
cloths at Fall River was advanced Apr. 19 from 4 to 4% cts. 
and on Apr. 27 to 4% cts. per yard. Cotton during the 
month fluctuated within a narrow range, declining first 
(middling uplands at New York) from 12.10 cts. (Mar. 31) 
to 11.95 cts. and then advancing to 12.20 cts. the close 
April 29. 

The winter wheat condition report of the Department of 
Agriculture for Apr. 1, made public Apr. 7, was unfavorable, 
the average being put at only 78 3-10, against 87 7-10 Dec. 1 
1915, and there was the additional drawback that the area 
planted to wheat had been 11 3-10% less than in the fall of 
1914, but wheat prices nevertheless tended towards a lower 
basis. At Chicago the May option for wheat advanced to 
$1 211% Apr. 5, but from this there was a drop to $1 11% 
Apr. 24, with the close Apr. 29 $1 13%. The May option 
for corn at Chicago was at its lowest Apr. 14 at 74%, and 
from this there was an advance to 77 4e. Apr. 26, with the 
close 7654. May oats at Chicago fluctuated between 44 Ye. 
and 45 e., with the close Apr. 29 44 %e. F 

Representatives of the soft coal operators and miners 
of the Central Pennsylvania District (District No. 2 of the 
United Mine Workers of America) on Apr. 14 reached an 
agreement covering two years from Apr. 1. The most im- 
portant provisions of the agreement were those granting 
for the first time the right of a special assessment by the 
miners, a 5% increase in all-day labor, wages and yardage, 
and an improved check-off system. The agreement af- 
fected 50,000 workers. Agreements were also reached in 
several other soft coal districts—in District No. 5 of Pitts- 
burgh for instance and in the Cabin Creek and Coal River 
districts of West Virginia. 

As regards the demand made by the trainmen on all the 
railroads in the United States through the Brotherhood 
of Locomotive Engineers, the Order of Railway Conductors, 
the Brotherhood of Locomotive Enginemen & Firemen and 
the Brotherhood of Railroad Trainmen, for wage increases 
based on an eight-hour day and rate and a half for overtime, 
a development of great moment took place, with, however, 
scarcely anyone taking cognizance of its importance. There 
were two points involved in the movement, (1) whether 
the railroad should treat collectively with the four organiza- 
tions in accordance with the request of the unions, the 
whole railroad system of the United States being considered 
a single unit, thus placing it within the power of the unions 
in the event of disagreement to call a general strike and tie 
up the entire transportation system of the country, or 
whether each road was to deal separately with the matter 
or at least in territorial groups (according to geographical 
divisions, namely Eastern territory, Southeastern and 
Western) as had been the practice in the recent past, and 
(2) whether the demands for changes in schedules and 
wages, which would add $100,000,000 a year to the ex- 
penses of the roads, should be granted at all. The rail- 
roads yielded quietly and completely on the first point. 
The date by which the roads were to make reply to the 
representatives of the employees had been fixed for Apr. 29. 
On Apr. 28 news came from Chicago that at a conference 
held in that city on Apr. 27 between the heads of the four 
brotherhoods and representatives of the three territorial 
groups of railroads it had been decided to begin discussions 
in New York about June 1 on the demands of the trainmen 
for new wage conditions. The committee on the part of 
the railroads, it was announced, would consist of eighteen 
members, comprising six representatives each from the 
Western roads, the Eastern and the Southeastern. 

One of the events of the month was an offering of $55,- 
000,000 New York City 4%% corporate stock, of which 
$40,000,000 consisted of long-term stock maturing Apr. 
1 1966, while the remaining $15,000,000 comprised bonds 
maturing annuallyfrom Apr. 1 1917 to Apr.1 1931, inclusive. 
The rate of interest had been reduced to 444% from 444% 
the previous year. The time for receiving had been fixed 
for Apr. 19, the very day, as it quite unexpectedly hap- 
pened, that the President had chosen for addressing Con- 
gress in joint session on the submarine ultimatum which 
he had delivered to Germany. Conditions, therefore, were 
not the best for floating such a large loan. Nevertheless, 
the offering proved an entire success, and the long term 
issue was awarded at an average price of 102.618, an in- 
come basis of about 4.125%, and the one to fifteen year 
serial issue at an average of 101.432, a basis of about 4.03%. 
Nearly the whole of the long term stock went to a syndicate 
consisting of Kuhn, Loeb & Co., William A. Read & Co., 
‘and Kidder, Peabody & Co. at their bid of 102.617, while 
$13,500,000 of the $15,000,000 serial issue went to Salomon 
Bros. & Hutzler at their bid of 101.41711. At the sale in 
June 1915 $46,000,000 50-year 414s were sold on a basis 
. es and $25,000,000 15-year serial 414s on a basis 
of 4. ly» 

The Chancellor of the British Exchequer, Reginald 
McKenna, on April 4 presented the annual Budget in the 
House of Commons and it made provision for the biggest 
disbursements in the world’s history, namely £1,825,500,000 
($9,127 ,500,000) and it was stated that it would be necessary 
in the event of the war continuing for the full fiscal year (to 
Apr. 1 1917) for the Government, aside from the revenue 
receipts, toborrow something over £1,125,000,000 during the 
new financial year. By imposing new taxes on amusements, 
railway tickets, matches and mineral waters and increasing 





the income tax and raising a number of the old taxes, in- 
cluding those on sugar, cocoa, coffee, indigo and motor cars, 
the Chancellor estimated he would be able to raise an addi- 
tional £65,000,000; of this £21,450,000 additional was ex- 
pected from customs and excise and £43,500,000 additional 
from the income tax. The tax on war profits was increased 
from 50 to 60% and the effect of this increase, it was stated, 
in the case of rich men subject to the super tax would be that 
they would pay in taxation no less than 75% out of their 
excess profits. Instead of bringing out a new war loan, the 
British Government continued actively pushing the sale of its 
Treasury bills and in one week the sales reached as much as 
£100,000,000. The more general demand was for the distant 
maturities and followed a rumor that the Treasury might 
lower the rate on bills. The London Stock Exchange 
regulation prohibiting the sale of securities unless they had 
been in physical possession in the United Kingdom since 
Sept. 1914, was relaxed by the Treasury, so as to permit 
Colonial holders and holders in Allied and neutral countries 
to sell securities in London, even though they had not been in 
the United Kingdom, provided the proceeds were reinvested 
in British Government securities, and that certain precautions 
were taken that the sale was not in behalf of or benefiting the 
enemy. The British Treasury announced on Apr. 27 that 
thereafter it would offer daily a price for American bonds 
and other securities it was willing to purchase under the 
securities mobilization scheme. 

The Merchants’ Association of New York succeeded through 
our State Department at Washington in getting British 
permission for the shipment of gold from this country to 
Holland in order to make payment for purchases of diamonds 
and other precious stones. Permission was given on assur- 
ances that the gold would not pass into the territories of 
countries at war with Great Britain and provided that an 
American citizen should take charge of the shipments through- 
out the entire passage. Inability to make payments had 
brought about a heavy rate of exchange against this country 
in dealing with Holland and was seriously affecting the 
jewelry business. 

In a speech in the Reichstag on Apr. 5 the German Chan- 
cellor, Dr. von Bethman-Hollweg, made the statement that 
Germany had as long ago as Dec. 9 (1915) announced her 
readiness to discuss peace, but added that Germany’s ene- 
mies wished ‘“‘to destroy united free Germany. They de- 
sire that Germany shall be again as weak as during past 
centuries, a prey to all lusts of domination of her neighbors 
and the scapegoat of Europe, beaten back forever in the 
dominion of economic evolution even after the war. That 
is what our enemies mean when they speak of definitive 
destruction of Prussia’s military power.’’ Answering his 
own question as to what was Germany’s intention, the 
Chancellor said: ‘The sense and aim of this war is for us 
the creation of a Germany so firmly united, so strongly 
protected, that no one ever will feel the temptation to an- 
nihilate us; that every one in the world will concede 
to us the right of free exercise of our peaceful endeavors. 
This Germany, and not the destruction of other races, is 
what we wish. Our aim is the lasting rescue of the Eu- 
ropean Continent, which is now shaken to its very foun- 
dations. * * * Of all the nations in the war only Germany 
has been threatened by her enemies and by their responsible 
spokesmen with annihilation, with partition of her realm, 
with destruction of her essential political and economic 
forces, no matter whether they called them Prussianism 
or militarism or barbarism. The forces which before the 
war bound together the anti-German coalition were lust of 
conquest, lust of revenge, and jealousy against German 
competition in the world’s markets. During the war they 
have remained powerful with the governments of our ene- 
mies in spite of all defeats. This is still the object and aim 
of the war alike in St. Petersburg, Paris and London. To 
this we oppose that Germany in this war had only one aim, 
namely to defend herself, to maintain her existence, to hold 
her enemies back from the German frontiers, and whenever 
their lust of destruction has shown itself, to drive them back 
as quickly as possible.’”’ This was before the ultimatum 
of our Government regarding the submarine controversy, 
and in this speech the Chancellor indicated that Germany 
was determined to keep up the undersea and aerial attacks, 
saying: ‘‘No serious-minded neutral, no matter whether 
he favors us or not, can doubt our right to defend ourselves 
against this war of starvation, which is contrary to inter- 
national law. No one can ask us to permit our arms 
of defense to be wrested from our hands. We use them, 
and must use them. We respect legitimate rights of neutral 
trade and commerce, but we have a right to expect that this 
will be appreciated, and that our right and our duty be 
recognized—to use all means against this policy of starva- 
tion, which is a jeering insult not only to all laws of nations, 
but also to the plainest duties of humanity.” 

Zeppelins continued to make raids on the English and 
Scotch coasts without important results from a military 
standpoint. Both Lowestoft and Yarmouth, England, 
were bombarded by a German cruiser squadron which at- 
tacked the Eastern coast of England on Apr. 25. Four 
persons were killed and twelve wounded. Berlin reports 
claimed that in this raid the steamer King Stephen had been 
sunk and her crew captured, and also that a destroyer and 
a scout boat had been sunk, and a cruiser set on fire. The 


Germans ms ene suffered no losses. Great Britain 
acknowledge 


that two cruisers and a destroyer had been 
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hit but said no vessel had been sunk. Reports from Berlin 
also said that there had been another engagement between 
British and German warcraft off the coast of Flanders on 
Apr. 25 in which a British destroyer had been damaged 
and an auxiliary steamer sunk, the crew of the latter being 
made prisoners. London, Colchester, Blackwater, and 
Ramsgate and other English towns, and the large British 
supply depot at Etaples, France, were also attacked by 
Zeppelins on the night of Apr. 25, according to Berlin. 
London asserted that 100 bombs had been dropped in this 
raid but that no casualties had been reported and that the 
damage had been slight. The British battleship Russell 
was sunk by a mine in the Mediterranean; Admiral Fre- 
mantle, commander, 24 officers and 676 men were saved, 
while 125 men were reported missing. 

The Chicago meat-packers’ cases involving the seizure of 
meat products shipped from the United States to neutral 
countries of North Europe were definitely settled on Apr. 
14 and a check given for an amount previously agreed upon. 
The meat products had been condemned by the British 
Prize Court the previous Sept. 16 on the ground that the 
goods were contraband or conditional contraband to be sent 
to Great Britain’s enemies. The protest of the United 
States to Great Britain against the application of the Trad- 
ing with the Enemy Act to American trade brought from the 
British Government a reply describing the Act as ‘“ a piece 
of purely domestic legislation empowering them torestrict the 
activities and trade of persons under British jurisdiction,”’ 
and assurances were offered the United States that every 
possible care would be exercised to avoid injury to neutral 
commerce. Although the reply of Great Britain bore date 
of Feb. 16, it was not made public until Apr. 13. In an- 
swer to the protest of the United States against interferences 
with neutral trade, Great Britain, in a note received at the 
State Department on Apr. 24, contended that the prac- 
tices complained of were “‘juridically sound and valid,”’ 
and that the relief which neutrals sought was rather to 
be obtained by the mitigation of necessary hardships than 
by “‘abrupt changes either in the theory or application of a 
policy based upon admitted principles of international law, 
carefully adjusted to the altered conditions of modern war- 
fare.’”’ The note said that ‘“‘an impartial and influential 
commission”? had been appointed to find ways to minimize 
delays, and pledged the Allies to make their restraints on 
trade as little burdensome to neutrals as possible. The 
note, in which the French Government concurred, reiter- 
ated the military necessity of regulating commerce to neu- 
trals contiguous to Germany and justified the effectiveness 
of the blockade, which had been challenged by the United 
States. The answer was about 13,000 words long. The 
note suggested that the American complaint was not so 
much that shipments intercepted really were intended for 
use in the European neutral countries to which they were 
dispatched as that the dispatch of goods to Great Britain’s 
enemy had been frustrated by methods not hitherto em- 
ployed by belligerents. ; 

A reply to the protest made by the United States against 
the seizure, detention and censoring of mail between the 
United States and neutral countries, was presented to Sec- 
retary of State Lansing on Apr. 3 by Sir Cecil Spring-Rice, 
the British Ambassador, on behalf of the Allied Powers. 
It declared that no legitimate letter mail had been _con- 
fiscated, nor any treaty rights violated, but emnpnationsy 
asserted the Allies’ intention to continue searching parcel- 

st packages for contraband “concealed under postal 
olders.”” In regard to “true correspondence,”’ the note 
stated that the Allied Governments ‘will continue for the 
present to refrain from seizing and confiscating at sea these 
correspondences, letters and dispatches, and that they will 
insure the most rapid transition of them possible, as soon 
as the genuineness of their character is known.’ With 
regard to the seizure of securities forwarded to the United 
States Great Britain in a note received at Washington on 
Mar. 28 contended that she had as much right to seize 
securities as any other class of contraband; that the securi- 
ties in question were in reality owned by Germans and that 
the latter were endeavoring to dispose of them in the United 
States and establish a large credit through which funds 
could be raised. 

In Mexican affairs General Carranza made formal de- 
mand for the withdrawal of American troops on the ground 
that the forces of his government were now capable of 
handling the situation. Following this demand President 
Wilson Apr. 15 instructed Secretary of State Lansing to 
enter into an agreement with General Carranza for the 
placing of a limit both as to time and territory on the opera- 
tions of the American punitive expedition. 

Congress passed an act which was signed by President 
Wilson Apr. 27 repealing the clause of the Underwood 
Tariff Act of Oct. 3 1913 which would have placed sugar 
on the free list May 1 1916. As a substitute for the Hay 
Army Bill passed by the House on Mar. 23 the Senate on 
Apr. 18 passed the Chamberlain Army Reorganization Bill 

roviding for army and reserve military forces in the United 

tates egating 1,000,000 men. The matter then went 
to a couvanas committee which reached an agreement 
the next month (May)—see the narrative for that month. 
In this State a new inheritance tax law was enacted. 
This lowered the amounts at which the different rates of 
tax in the old law applied and also established a class inter- 
mediate between direct and collateral beneficiaries. Another 





amending act embodiedfprovisions intended to prevent the 
evasion of taxable transfers by alleged non-residents. A 
bill was also signed by Governor Whitman providing that 
in addition to judgment creditors the stock books of cor- 
porations may be inspected only by stockholders of six 
months standing, or by persons holding at least 5% of the 
outstanding stock. Corporations may refuse access 
to the stock books to any person who has ‘‘within two years 
sold or offered for sale any list of stockholders of such cor- 
poration, or of any other corporation, or has aided or abetted 
any person in procuring any stock list for any such purpose.”’ 
In Massachusetts a bill intended to permit National banks 
in Massachusetts to avail of the provision in the Federal 
Reserve Act authorizing the exercise of trust functions was 
vetoed by Governor McCall. Section 100 of the Armstrong 
Insurance Law of New York was amended by extendi 
for five years from Dec. 31 1916 the period within whic 
domestic life insurance companies are required to divest 
themselves of their stock Roldines. The life insurance 
companies were originally required to dispose of their cor- 
porate stock holdings within five years from Dec. 31 1906. 
The time was in 1911 extended to Dec. 31 1916. 

The U, S. Treasury Department, basing its action on 
the decision the previous January of the U. S. Supreme 
Court sustaining the validity of the income tax law, in 
which the Court held that the income tax is not a direct 
tax, promulgated a ruling holding that ‘income accruing 
to non-resident aliens in the form of interest from the bonds 
and dividends on the stock of domestic corporations is sub- 
mt to the income tax.’’ This was a reversal of the previous 
ruling. 

The Panama Canal was again opened for traffic on Apr. 
15, with the passage through it of sixteen vessels, including 
the army transport Buford. The Canal had been virtually 
closed to traffic since the previous Sept. 18, when heavy 
slides at Gold Hill and in Gaillard Cut caused the interrup- 
tion of traffic through the waterway. 

Railroad Events and Stock Exchange Matters.—The stock 
market was under the influence of the submarine develop- 
ments. In the first week the tone of the market was good 
and the trend upward. The German reply regarding the 
attack on the Sussex and other ships carrying Americans 
was made public Apr. 13, and proved a deep disappoint- 
ment. It also showed that the relations between the United 
States and Germany were once more exceedingly tense, 
with the possibility of serious complications. The market 
became decidedly weak on the day mentioned. It gradually 
regained tone, however, and a substantial recovery had 
taken place when the news came that the President deemed 
the situation so critical that he had asked Congress to con- 
vene in joint session on Apr. 19 to listen to a personal ad- 
dress from him. This caused renewed depression on the 
day mentioned, but the market, on the whole, took the 
news well. Gradually, though, there developed a ne 
that a rupture of relations might be imminent after all an 
that this might involve serious consequences. Under this 
feeling a severe and general break in prices occurred on 
Saturday, Apr. 22, the declines reaching large dimensions. 
The following Monday the tone was again better and un- 
der advices from Berlin, which tended to show that Ger- 
many would go far to prevent a break with the United 
States, confidence once more gradually returned. Rail- 
road shares, too, gained special favor by reason of the very 
brilliant returns of earnings made by the roads. The re- 
sult, altogether, was that on Apr. 29, the last business day 
of the month, the market enjoyed a sharp upward rise as 
noteworthy as had been the fall the previous Saturday. 
Norf. & West. increased its quar, div. from 14% to 134% 
and also declared 1% extra. 

The Money Market.—In the local money market there 
was a slight hardening in rates, both in the case of demand 
loans and loans for definite maturities. The highest point 
however for call money was 3% with the lowest 134 and 
the quotation at the close 24@214%. Time money Apr. 
29 was 214@3 for 60 days, 234 @3 for 90 days, 3@3% for 
4 mos. and 34% for 5 and 6 mos., with the quotation for 
mercantile paper unchanged at 3@3% for choice double 
and prime single names and 31% for paper not so favorably 
rated. Money holdings of the N. Y. Clearing House in- 
stitutions continued to tend downward though not inter- 
ruptedly and Apr. 29 were only $455,039,000, against 
$474,742,000 Apr. 1. Gold on deposit with the Federal 
Reserve Bank was reduced from $171,833,000 to $165,- 
002,000. Surplus reserves were down to only $98,247,110 
Apr. 29, against $123,823,040 Apr. 1. Loans after increas- 
ing from $3,370,348,000 Apr. 1 to $3,399,922,000 Apr. 8, 
fell to $3,367,419,000 Apr. 29 and deposits after increasing 
from $3,565,957 ,000 Apr. 1 to $3,581,598,000 Apr. 8 were 
reduced to $3,529,613,000 Apr. 29. 
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Stock Fluctuations. Aprill. | April 29. Range for Month. 

Railroads— Prices tn doll ars per share. Lowest | Highest 
Aten Top & Santa Fe_/|*102% 103% j102% 100% April22. 104% April 5 
Baltimore & Ohio---- 87% 85% 82% April24; 88 April 6 
Canadian Pacific..... 166% 168% 162% April 24; 169% April 5 
Chesapeake & Ohio... 61% 61% 58 April24; 63% A 5 
Chicago Milw & St P.. 93% 93% 91 April22} 95% April 6 
Sac udetuesaweoc he 36% 35% 32 April22|; 37% April 6 
Great Northern, pref_ 121% f119% j118% April 22} 122% April 6 
Louisville & Nashville.|*122 123 124 122% April 22} 126% April 10 
New York Central. --- 104% j103% j100% April 22} 105% April & 
N YNH&  Hartford.-. 63 60 57 April26) 65% April & 
Norfolk & Western. -- 121 123% 119 April 24) 124% Aprti 27 
Northern Pacific. --- 113 Jl11% j109% April 24) 114% Aor! 6 
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Stock Fluctuations Aprtl 1 April 29 ] r 
Railroads Price n doll ars j Lo 
Pen! ivania (par $50 5 56 5A April 22 57 5 
Reading Co (par $50) KA 57 81% Apr i S* 
Southern Pacific F 97 G A 9412 Aft 2 
Southern Railway; *201, 20% 21 ] \ \ 
Union Pacific 132 133% 129 I Z2 | 4 
Industrials 
Allis-Chalm’s Mfg vtec g 271% 23 I 
Preferred v tc *7 77 78 724 1 3 
American Agric Chem f 67 63 f A 1 
American Beet Sugar 77 f jt i April 5 
American Can 6] 57 §2 f April 3 
Ame.ican Car & dy 6914 60 5 7 April 3 
American Coal Prod 166 "153 153% 140 1f 4 
Amer Hide & L, pref *59 54 50 52 49 5 A] 12 
American Locomotive 79 73 63% April z m Al 4 
Amer Smelt & Refin'g 102 97 88'4 April 2 If AT 5 
Amer Steel Foundries 51 47 44 April 2 5 4 1 4 
American Sugar *109 111 109 34 105% April 22 111 Ay 1] 
Amer Tel & Tel 127% 128 127 April 2 ) April 10 
Amer Woolen of Mass 50 457 43 April 24 April 1 
Amer Writ Pap, pref 19% 19% 17. April}2 2 April 3 
Amer Zinc, Lead & 
Smelting (par = 88 24 92 86% April22 97 April 10 
Anacanda Cop(par$50) 87 gR5 fi7 April 22 &7 April 3 
saldwin Locomotive 105% 89 83% April 26 109 April 4 
Bethlenem Steel Corp 485 #435 460 417% April19 494 Ap-il 3 
Central Leather 54 53 49 April22 55 April 6 
Chile Copper (par $25 22% 22% 20% April 24 2314 April 10 
Chino Copper (par $5) 55% 54% 51 April 22 55% April ] i 
Colorado Fuel & Iron 45 42% 38% April 22 46 Aprit 5 
Continental Can__._-| *82 R5 86% 81 Aprilz4 86% April 29 
Crucible Steel of Amer 92% 82 75 <April22 9 April 3 
Cuban Amer Sugar 241 *9299 240 207% April19 241 April 1 
General Electric --|*145 167% *163 164 159 April 22. 168% April 3 
General Motors vt o__ *450 485 *375 446 405 April 24 460 April 6 
Goodrich (B F) ¥ 76% 76% 72% April 22 &() April 10 
Gulf States Steel tr etfs ; *69 74 73% April 13 74 April 13 
Insp Con Cop(par $20) 481% j46 j42% April 22 487% April 3 
Int Agri Corpvte 19) 16% 15 April 25 1914 April 4 
Int Merc Mar tr ctfs 7% 24%, 16% April 1 25% Apri! 25 ; 
Preferred tr ctfs 70% 90% 70% April 1 91 April 29 ! 
Int Nickel vte(par $25) 473 49% 45% April22 50% April 10 
Internat Paper 11% #10 11 10% April 22 11% April 3 
Lackawanna Steel 7634 70% 65 April22. 78% April 4 
Maxwell Motor tr etf 71% | 69% April22) 78 £April 29 
National Lead_-_- | 67 65% 60% April22 67% April 4 
Pittsburgh Coal___- 27% 28 22% April 24 2%, April 28 
Pressed Steel Car a 5234 47 43% April 24 54% April 3 ; 
Railway Steel Spring- *39% 41% 33% 32 April22. 41% April 3! 
Republic Iron & Steel 51 47 43% April24) 52% April 4 
Studebaker Corp (The) | 142 131 121% April 22, 146% April 4 
Texas Co (The) 194 187% 180} §=6April22; 200) April 4} 
U 8 Indus Alcohol 15414 14534 137 April22; 170% April 6 4 
U 8 Rubber 50% 53 50 April 22 54% April 13 i 
JS 8m Ref & M ($50)} 68% 75% 65 April22; 78 Aprilll ; 
United States Steel___| 841% 83% 80 April 22 865 Apiil 4. 
Western Union Teleg_! 91% 91 8814 April 22! 92 April 27 
J Quoted ex-dividend during the month and prior to this date. H 
* Bid and asked prices; no sale. | 
Foreign Exchange, Silver, &c.—In the foreign exchange | 
market the course of sterling bills was extremely narrow, | 
. . a ! 
and quotations were almost nominal. In the case of bank- 
ers sight bills and cable transfers the spread between the | 
high and low points for the month was only one-eighth— | 
the range in the former case being between 4 76%¢ and | 
4 761% and in the latter case between 4 76 15-16 and 4 77- | 
1-16, and it was obvious that the sterling exchange situa- | 
tion was completely under the control of the British 7 rede | 
ury. As regards exchange on the Continental centres, | 


matters were different. Rates on Paris were weak, with 
an improvement, however, the latter part of the month, 
as it appeared that the French Government was carrying 
on negotiations for establishing a new credit here and was | 
also arranging to mobilize securities to use in rectifying the 
exchange situation the same as Great Britain had been ! 
doing. On Apr. 13 bankers’ checks were quoted as low as 
6.0714 franes to the dollar, but from this there was an im- 
provement to 5.931% france by Apr. 29. In the case of ; 
Reichmarks the effect of the submarine developments was 
to cause a sharp advance, sight bills rising from 717%<e. 
Apr. 3 to 76M%ec. Apr. 21 and the explanation given was 
that German capital or investments here was being realized 
on and transferred in the fear of war between the United 
States and Germany. By Apr. 29 the rate was down again 
to 74 13-16. Austrian kronen from 12.35 Apr. 4 moved 
up to 13.80 Apr. 21 and closed at 13.02 Apr. 29. Russian 
rubles declined from 31.54 Apr. 1 to 30.25 Apr. 15, then 
advanced to 3134 Apr. 21 and elosed Apr. 29 at 307%. Open 
market rates at London continued to be quoted at 45¢< for 
60-day and 434 for 90-day bills, while the private bank rate 
at Berlin remained at 434°. In this month there was a 
net gold export, the imports (all ports) being only $6,121,- 
788 and the exports $11,502,999. Silver in London ex- 
perienced a remarkable rise going np from 29d. to 35'<d. 
on an active demand for the metal largely for coinage pur- 
poses owing to the scarcity of gold. 


The remaining months of this monthly narrative will be given next week. 








E. H. GARY URGES PREPARATION FOR POSSIBLE 
UNFAVORABLE CHANGE IN ECONOMIC SITUATION. 

In a statement bearing on business conditions and pros- 
pects Elbert H. Gary, Chiarman of the United States Steel | 
Corporation, while repeating that conditions have been and | 


still are more favorable than ever before, warns that “‘it is | 
apparent that, as a nation, we are to a certain extent up in 
the air; that we have no sure foundation for an uninterrupted 
continuance of the present volume and profit in some and 
perhaps many business lines; that in many respects con- 
ditions are influenced by circumstances which are unusual.’’ 
“Tt is,” he says, ‘‘obviously the better part of wisdom to 
prepare ourselves so far as practicable for unfavorable 
change in the economic situation. No harm can result 
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‘and to discriminate between them.” 


' questions. 


| practicable for unfavorable change in the economic situation. 
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from this « se, however, unnecessary it may hereafter 
prove to have been; and much benefit may come from the 
x veri “On finn ”? ome 7 Oe _— eae F ns 

¢ ercl € ot preca ilion. : With our weal i, our oppor- 
tunities, our “¢ phical situation, ne says in conelusion, 
‘if we are a united people, free from internal antazonisms 
and unnecessary troubles, friendly to each other and also 
to the people of all other nations alike, and with reasonable 
co-operation between the business interests and the Govern- 

; or way er ae } 
ment, Wwe are linpre gnable. We can and should continue 
to be the leading nation. Our future depends largely upon 
ourselves. prudence, caution, courage, justice, 
co-operation and conciliation are requisites to economic 
“wth « d tre ort t They have heenme nrominer i 
sTOWtA an strengtin. 1 ne ’ Lid V ¢ be Irie prominent In 
. . *y: my faaundationa # 

our deliberations and practice. The foundations for op- 
‘gene ; S aka ; ¢ 

timisim as to the long future of this country is solid. The 


business man has many reasons to be hopeful, but there 
are signs of future uncertainty.’’ The necessity of harmony 
between all classes of people concerning the problems in 
which all have a direct and personal interest is dwelt upon 
by Mr. Gs Incidentally, he has something to say re- 
specting the income tax law, which he characterizes as 
“unreasonable, unfair and inimical to the best interests of 
the country, for the reason that it tends to create classes 
There should be, Mr. 


ury . 


i Gary thinks, no objection to an income tax, but a law which 


makes a few people pay the total of a large tax, the amount 
and use of which may be determined by the remainder of 
the people, is he declares “inequitable and dangerous.”’ 
Some of the other comments of Mr. Gary are as follows: 


Whether satisfactory business will continue without interruption after 
the war closes, what rate or percentages of decreases, if any, in volume or 
profit will ensue, when, if at at all, diminution may be expected, are mooted 
There are differences in the opinions expressed. It would not 
be useful, for my purposes at this time, to present in detail the reasons 
given for either view. 

It is obviously the better part of wisdom to prepare ourselves so far as 
No harm 


! can result from this course, however unnecessary it may hereafter prove 


to have been; and much benefit may come from the exercise of precaution. 
Necessity is the mother of invention. It is the mother of economy, of 

industry, study, thought, organization, co-operation and honest and efficient 

administration. ‘The war must be terminated sooner or later. All hope 


| and pray peace will not be much longer delayed; and that a plan for the 


prevention of future prolonged wars may be developed and consummated. 
When it is ended the nations now actively engaged will be in great need 
and they will be possessed of all the essentials for success to which I have 
adverted. Thoroughly eauipped for the contest they will re-enter the 
arena of international, financial, commercial and industrial rivalry with a 
grim determination to excel. This will be their right and their duty to 
themselves. We have no reason nor desire to question any lawful effort 
any of them may make to pass and outdistance us in the legitimate race for 
business success. It would not be an improper or unfriendly act. Equal 
opportunity on land and sea, throughout the world, is abl that we or any 
others may properly demand. Less than this every nation should reject 
and denounce. 

As for myself, I would advocate co-operation between all the countries 
of the world if it can be secured. The most economical practice, the 
greatest possible prevention of waste in material and transportation and 
methods of business, without detriment to the net and final benefit to any, 
should be the international, and indeed the national, aim and policy of 
all nations. 

However, the problem for the people of this country to make most 
prominent in their considerations is how, in what way, by what policies 
and efforts, our rights and interests may be protected and promoted, 
whatever conditions may obtain. It is not enough that we have the most 
gold, the most currency, the highest credit, the largest productive capacity. 
For our own livelihood, our existence, these may be sufficient; but all 
civilized nations believe that the highest achievements, the most desirable 
results, are reached only by mutual communication between all nations. 
We desire to transact business with all others; to sell to them our surplus 
products and to buy from them what we need and they have for sale. All 
should have similar privileges and restrictions, and we should be able to 
demand this on the ground that we are always fair and reasonable ourselves. 
There should be no undue advantage taken or possessed by any. 

It is deemed appropriate to refer to some of the things particularly 
applicable to our own welfare which bear upon the future economic position. 

In the first place, our large capital resources should be kept intact, so 
far as consistent with the principles of safe government, wise and economic 
administration, proper development and progress, absolute protection to 
the rights of all, and the transaction of business, public and private. We 
should not become over-extended financially. Our cash resources ought 
not to be so tied up as to become unavailable for our own demands. They 
should be kept in liquid form to a large extent, so as to permit realization 
of actual money or credit upon them if and when necessary. We should 
be prepared for emergencies, for adverse developments, even though un- 
expected. 

However, we should not permit our riches to interfere with our progress. 
There is danger that great wealth will produce the opposite of necessity— 
extravagance, indolence, waste, indifference, retrogression, stupidity, 
failure. We must be on our guard against this dancer. 

Again, our country should be placed and kept on a parity with all other 
countries. I refer to the tariff question. I have said before and I now 
repeat, this question should not be considered or treated as a political or 
partisan one. The greatest good to the greatest number should in this, as 
in all public questions, be the sole inquiry and determinatuion. Facts 
should be ascertained and honest, sensible, practical results secured. 
Prohibitive tariff rates, so-called, or schedules that are so high as to permit 


| a producer to oppress the consumer should not be permitted; but tariff 


rates on luxuries we do not preduce in this country should be reasonably 
high so as to produce revenues for the Government; and tariff rates on the 
things coming from foreign countries similar to those we produce, whether 
in the forest or in the fields, in the mines or in the manufactories, should be 
sufficiently high to protect our producers including the wage earners 
against cheap foreign labor and its results, and so as to put our country 
and its people on a fair and even basis with all other countries and peoples. 
Possibly this could be secured to a certain extent by anti-dumping pro 
visions or by reciprocity conditions. At any rate, it is not reasonable or 
fair to our people to place them in a position of disadvantage. Nearly 
all foreign countries have tariff provisions in their laws which prevent our 
producers from selling there, and we should have like security. 
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RUSSIAN LOAN SYNDICATE DISSOLVED. | 

The dissolution of the syndicate (the life of which, as men- | 
tioned by us on Dee. 30, had been extended to Jan. 15 1917) | 
headed by J. P. Morgan & Co., the National City Co., the | 
Guaranty Trust Co., Lee, Higginson & Co. and Harris, | 
Forbes & Co., underwriters of the Imperial Russian Gov- | 
ernment 6% S-year external loan offered in November 
last, was announced on Jan. 11. 

Over $20,000,000 of the issue were sold out of the eommit- | 
ment of the syndicate of $25,000,000, the unsold balance 
of $5,000,000 being distributed to syndicate participants. | 
The syndicate had an option on the remainder of the loan | 
($25,000,000), but this of course was not exercised. 

The bonds, the particulars of which were given in our issue 
of Nov. 25 (page 1934), were offered at 9434, netting the 
investor about 634%. 


1a! 
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SUBSCRIPTIONS TO AUSTRIA’S WAR LOAN. 

The London cables yesterday reported Vienna advices of 
the 11th as stating that incomplete returns from the fifth 
Austrian war loan show 4,412,800,000 crowns subscribed, 
with approximately 300,000,000 already subscribed, but still 
outstanding. The loan is thus, it is stated, the largest yet 
raised in Austria. The first levy was 2,217,000,000 crowns, 
the second 2,688,300 ,000, the third 4,202,600,000, the fourth 
4 520,300,000. The new loan makes the total raised for war 
by Austria about 18,400,000,000 crowns. The Hungarian 
returns, it is reported, are still incomplete, but show about 
half of what Austria has raised. This sum, together with 
Hungary’s past war loan, makes a total raised by the Dual 
Monarchy for war purposes of 26,000,C00,000 crowns. 





RESIGNATION OF FEDERAL TRADE COMMISSIONER 
HURLEY ACCEPTED BY PRESIDENT WILSON. 

President Wilson on the 11th inst. accepted the resigna- 
tion of Edward N. Hurley, of Chicago, as chairman of the 
Federal Trade Commission, to take effect Feb. 1, and sent 
him a letter in which he said: 

I wish with all my heart that it might have been possible for you to stay, 
and I want you to know in what high esteem you have been held here by 
every one who has had dealings with you and what a very high value I 
in common with the public, have upon your work for the commission. 

Mr. Hurley’s resignation was referred to in these columns 
last week. 





BOSTON CLEARING HOUSE BANKS’ NEW METHOD 
OF REPORTING RESERVE. 


Announcement of a new method of reporting the reserve 
position of the Boston Clearing House banks; was made 
as follows in the “Journal of Commerce”’ of the 10th inst.: 

Secretary Willis to-day (Jan. 9) announced on behalf of the Federal 
Reserve Board that the Boston Clearing House banks have added a new 
form designed to show the change in their reserve position from week to 
week, as given at the bottom of their usual clearing house bank statement. 
In the past they have announced the deficiency or excess of their vault cash 
and also their deficiency or excess with the Federal Reserve Bank. Since 
the adoption of the ruling making it optional with member banks to keep 
reserves in vault or in the Federal Reserve Bank, the Boston banks have 
shown a deficiency in their vault cash, and an excess with the Federal Re- 
serve Bank. 


he was reactionary in his economic views. He attacked the 
decision rendered by Mr. Daniels while a member of the New 


| Jersey Public Utilities Commission, allowing the Public 


Service Gas Corporation to add, it is alleged, intangible 
values to the valuation on which its rates were based. Senator 
Cummins also based his attack on Mr. Daniels’s decisions in 
the “5 per cent rate case”’ and is said to have declared that 


| the Inter-State Commerce Commission, led by Mr. Daniels, 


in granting increases to the railroads in the advance rate 
case, “ignored the law and exercised an authority which 
never has been and never will be conferred on any com- 
mission.’’ Senator Newlands in defending Mr. Daniels is 
quoted as having said that in the New Jersey gas case cited 
“the outcome was a reduction in the price to consumers,”’ 
and that the Western advance decision was a ‘‘defeat’’ for 
the railroads and had resulted in no increases in commodities 
where any large amounts of revenue were involved. 








AMENDMENTS TO FEDERAL RESERVE ACT SUG- 
GESTED BY RESERVE BOARD. 
The discussion and formulation of amendments to the 
Federal Reserve Act occupied considerable of the attention 
of the Federal Reserve Board during December, and in 
advance of the presentation of its annual report setting out 
its proposals with regard thereto the Board has already 
transmitted to the chairman of the Banking and Currency 
Committees of the Senate and House the amendments it 
suggests. The recommendations of the Board have to do 
principally with reserves, and are intended to aid in con- 
trolling the great inflow of gold into the United States. 
We quote as follows from the Bulletin what it has to say in 


the matter in indicating the nature of the amendments: 

The whole situation as to reserves, interest rates and demands for accom- 
modation has been such as to confirm the Board in the belief, previously 
expressed, that the time has come for the use not only of distinct caution 
on the part of our banks, but also of the adoption of a more adequate policy 
to control the dangers growing out of the continued shipment of gold to the 
United States. In the statement issued on Nov. 28 the Board used the 
following language: 

“The Board does not share the view, frequently expressed of late, that 
further importations of large amounts of gold must of necessity prove a 
source of danger or disturbance to this country. That danger, the Board 
believes, will arise only in case the inflowing gold should remain uncon- 
trolled and be permitted to become the basis of undesirable loan expansions 
and of inflation. There are means, however, of controlling accessions of 
gold by proper and voluntary co-operation of the banks or, if need be, by 
legislative enactment.”’ 

As a means of providing the control of the gold referred to in this state- 
ment, the Board suggested the advancing of the date on which balances 
with city banks should cease to count as reserves, from Nov. 1 1917 to 
February or March of the same year. This was recommended mainly 
because it would eliminate fictitious reserve balances, and tend to promote 
a better understanding of real reserve conditions. 

A more positive program has, however, been felt to be necessary, and 
other amendments have in consequence been suggested by the Board to 
Congress. 

Proposed Amendments. 

Among the amendments thus transmitted to the appropriate committees 
of Congress are the following items: 

(1) An amendment designed to advance the date when reserve balances 
carried with city correspondents will no longer count as reserves, from 
Nov. 1 1917 to a date 60 days after the passage of the amendatory Act. 

(2) A provision authorizing the Federal Reserve Board to increase mem- 
ber bank reserves under carefully guarded conditions. 

(3) A revision of section 19 of the Act relating to reserves so far as to 
eliminate matter which has become obsolete by reason of the actual effecting 





It has been felt that these items might properly be consolidated just as 
similar figures are combined in English bank statements, and that such 
consolidation would be a final recognition on the part of the clearing house 
that deposits with the Federal Reserve Bank are practically interchange- 
able so far as reserve availability is coacerned with cash in vault. When 
the matter was recently called to the attention of the Clearing House in 
Boston the members acquiesced in the suggested change. ‘This is re- 
garded as a further indication of the desire of the larger New England banks 
to co-operate with the Federal Reserve Bank in every way possible. 


SENATE CONFIRMS REAPPOINTMENT OF INTER- 
STATE COMMERCE COMMISSIONER DANIELS. 
The reappointment by President Wilson of Winthrop M. 

Daniels of New Jersey, as a member of the Inter-State Com- 

merce Commission, was confirmed by the Senate on Jan. 10 

by a vote of 42 to15. Mr. Daniels, a former member of the 

faculty of Princeton University, has already served two years 
as a member of the Commission and was reappointed early 
in December by the President to serve a full seven year term. 





Opposition to his confirmation came from a number of | 


Senators of the Progressive wing of the Republican Party 
and afew Democrats. The fifteen Senators recorded against 
the confirmation on the roll call were Chamberlain, Hollis, 
Husting, Lane and Lea, Democrats; and Borah, Cummins, 
Gronna, Jones, Kenyon, Norris, Poindexter, Sterling, Wat- 
son and Works, Republicans. Portions of the executive 
debate made public, include a speech by Senator Cummins, 
opposing Mr. Daniels, and one by Senator Newlands defend- 


ing the Commissioner’s record. Senator Cummins, it is 


said, opposed Mr. Daniels’s reappointment on the ground that 


of reserve transfers, while at the same time reserves carried with Federal 
Zeserve banks are strengthened, and the amount and character of funds to 
be carried in vault are placed within the option of the member banks. 

(4) An amendment authorizing State banks to carry balances with 
Federal Reserve banks and to clear checks through them. 

(5) Sundry minor amendments intended to correct obvious defects or 
errors in existing law, or to improve the working of various phases of the 
legislation. 


Controlling the Gold Supply. 

It will be observed that the principal of the Board's proposed amend- 
ments are intended to work together toward the further application of the 
policy already mapped out in the statement regarding bank investments 
in foreign obligations issued by it on Nov. 28. As noted above, it was 
there suggested that the inflow of gold into the United States need not be 
considered a menace to the well-being of the community, provided that 
satisfactory provision was made for the control of its movement and 
accumulation. The question raised is how to obtain and exercise sufficient 
authority in connection with such control. This, as is now suggested by 
the Board, can be accomplished by wiping out the fictitious reserves carried 
in the form of reserve balances, vesting the Board itself with power to in- 
crease when necessary the percentage of member bank reserves carried 
with reserve banks, and rearranging the reserve requirements of the coun- 
try so as to place all reserve funds, except needed till money, in the hands 
of the reserve banks themselves. The gold movement has continued and 
| imports into the United States during the four weeks between Nov. 17 and 
| 





Dec. 22 were $109,655,000, while exports for the same period were $36,- 
202,000. Net imports of gold for the five weeks ending Dec. 22 were 
$97,797,000, while net gold imports since Jan. 1 1916 were $483,801 ,000, 
compared with $409,050,000 for the corresponding period in 1915. 





| 

| RESERVE BOARD LIMITS PURCHASE OF CIRCULATION 
| BEARING BONDS BY RESERVE BANKS TO $15,000,000. 
Announcement that the Federal Reserve Board has 
| decided to limit to $15,000,000 the amount of bonds to be 
| purchased this year by Federal Reserve banks from*member 
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banks desiring to retire circulation, was made by Secretary 


H. Parker Willis on the 9th inst. The Board will require the 
Reserve banks to purchase on April 1 circulation-bearing 
bonds to the full amount of this $15,000,000, or so much 
of it as may be offered for sale on or before March 21, the 
last day on which applications from member banks will be 
received by the Treasurer of the United States. The 
Reserve Board will allot the bonds thus purchased to each 
Federal Reserve bank in proportion that the capital and 
surplus of such banks bears to the aggregate capital and 
surplus of all the Reserve banks. The circulation outstand- 
ing against such bonds will be permanently retired when 
redeemed. Under the provisions of Section 18 of the 
Federal Reserve Act, Federal Reserve banks are not per- 
mitted to purchase from member banks through the Treas- 
urer more than $25,000,000 of bonds in any one year, less 
the amount of bonds bearing the circulation privilege 
acquired in the open market during that year. There is no 
limit imposed by law on the amount of bonds which may be 
purchased in the open market by Federal Reserve banks. 


The Federal Reserve Bank of New York issued this week 
the following circular to member banks concerning appli- 


cations of those desiring to retire the whole or any part of 
their circulating notes: 


FEDERAL RESERVE BANK OF NEW YORK. 
Relating to applications to S:ll U.S. Bonds. 


New York, January 11 1917. 
To the Cashier: 


Sir.—Section 18 of the Federal Reserve Act provides that any member 
bank desiring to retire the whole or any part of its circulating notes may 
file with the Treasurer of the United States an application to sell for its 
account at par and accrued interest United States bonds securing circu- 
lation to be retired. 

It seems appropriate at this time to issue blank forms for the use of 
member banks of this district in making applications during the year 1917 
together with suggestions concerning the procedure to be followed. In 
making application member banks should bear in mind the following 
points: 

Ist: The only bonds that are eligible for sale in this manner are U. S. 
bonds which at the time of application are actually securing circulation 
of national bank notes to be retired. 

2nd: The applications should be forwarded directly to the Treasurer 
of the United States, Washington, D. C. 

3rd: The applications must be received by the Treasurer of the United 
States at least ten days before the end of the quarterly period at which the 
sale is desired to be made. Therefore for the quarter ending March 31 
1917 applications should be received by the Treasurer of the United States 
on or before March 21 1917. 

4th: It is optional with the Federal Reserve Board whether or not to 
require the Federal Reserve banks to purchase the bonds offered for sale 

5th: If the Federal Reserve banks are required by the Federal Reserve 
Board to purchase the bonds the price will necessarily be par and accrued 
interest. 

6th: The aggregate amount of such bonds which the Federal Reserve 
banks can be required or permitted to purchase is limited to $25,000,000 
in any one year but this aggregate amount may furthermore be reduced 
by the amount of bonds bearing the circulation privilege purchased during 
the same year by the Federal Reserve banks in the open market. 

The Federal Reserve Board has announced that it will not require Federal 
Reserve banks to purchase during the year 1917 more than $15,000,000 
of bonds offered for sale by member banks through the Treasurer of the 
United States. It will, however, require Federal Reserve banks to pur- 
chase on April 1 1917 so much of that amount of bonds as may be offered 
for sale through the Treasurer on or before March 21 1917, provided such 
bonds, added to the amount of bonds bearing the circulation privilege, 
purchased by Federal Reserve banks in the open market during the first 
quarter, do not exceed $25,000,000. 

Although there is no legal limit on the amount of bonds which may be 
bought by Federal Reserve banks in the open market, in order that member 
banks may have an opportunity to sell the maximum amount of bonds 
under Section 18, the Federal Reserve banks will refrain from purchasing 
2% bonds in the open market until after March 1 1917, but will thereafter 
feel at liberty to make such purchases in the open market. Therefore, it is 
suggested that member banks desiring to retire their circulation during 
the year 1917 under the provisions of Section 18 of the Act, file their appli- 
cations with the Treasurer of the United States before March 1 1917, and 
at the same time advise the Federal Reserve bank of their district the 
amount of each application to the Treasurer in order that the Federal 
Reserve banks may have prompt knowledge of the total amount of bonds 
offered to the Treasurer of the United States and thus be enabled to arrange 
a open market purchases with regard to the best interests of member 

a 

There is enclosed herewith an original form of application to the Treas- 
urer of the United States which should be duly executed and forwarded 
direct to the Treasurer of the United States, Washington, D. C., also a 
duplicate of the same which should be executed and forwarded to this bank 
as advice to it of the application. 

Respectfully, ‘ 
R. H. TREMAN, 
Deputy Governor. 








RESOURCES OF N. Y. BANKING INSTITUTIONS IN- 
CREASE $1,500,000,000 SINCE WAR. 

An increase of approximately: $1,500,000,000 since the 
outbreak of the European war in 1914 is reported in the re- 
sources of the institutions under the supervision of the New 
York State}Banking Department. Eugene Lamb Richards, 
State Superintendent of Banks, in his annual report to the 
Legislature on the 3d inst. pointed out that the total resources 
of such institutions Nov. 29 last were $5,821,584,712, as 





compared with $4,380,417,973 on Sept. 30 1914. His report 
said: 

The period since the close of the fiscal year ending Sept. 30 1915 has wit- 
nessed the most wonderful extension in the business and commerce of the 
State which history records. Although largely due to opportunities cre- 
ated by the European war, it has been accompanied and furthered by an 
almost equally remarkable growth in the resources of our financial insti- 
tutions and the exercise of the additional powers conferred on them by the 
revised Banking Law of this State and the Federal Reserve Act. 

On Sept. 25 1915 the total resources of the trust companies of this State 
were $2,115,537,274. On Sept. 20 1916 these resources had increased to 
$2 ,626,431,407, a gain of $470,894,133. The capitalization of these insti- 
tutions increased from $79,100,000 to $94,200,000, a gain of $15,100,000. 
The number of trust companies has increased from eighty-one to eighty- 
nine. 

During the same period the total resources of State banks increased from 
$671,142,322 to $840,704,210, an increase of $169,561,888, while the total 
capitalization of these banks increased from $34,238,000 to $35,326,000, a 
gain of $1,088,000. The aggregate surplus increased from $52,396,967 to 
$56,140,292, a gain of $3,743,325. There are at present 202 State banks, 
as compared with 200 a year ago. 

The total resources of trust companies have increased from $2,155,537,- 
274 on Sept. 25 1915 to $2,744,317,081 on Nov. 29 1916, the date of the last 
call for 1916, a gain of $588,779,807. During the same period the resources 
of the State banks increased from $671,142,322 to $901,845,248, a gain of 
$230,702 ,926. 

During the period from July 1 1915 to July 1 1916 the aggregate resources 
of the mutual savings banks of the State increased from $1,930,596,230 13 
to $2,053,171,981 23, and the surplus of these corporations, upon estimated 
market values, increased from $138,020,085 12 to $168,986,926 06, al- 
though only one new savings bank was authorized during this period. 

Nor have the opportunities afforded by the revised Banking Law of the 
State to organize co-operative financia! institutions been neglected. Since 
Sept. 30 1915 four savings and loan associations and nineteen credit unions 
have been organized for the purpose of encouraging thrift among different 
classes of our people and enabling borrowers, whether living in urban or 
rural sections of the State, to obtain loans upon moderate terms by co- 
operative methods. 

During this period of expansion and development it has been necessary, 
from time to time, for the more conservative bankers and for those charged 
with the supervision of financial institutions to call attention to the dangers 
attendant upon too rapid growth, if not based upon absolutely sound con- 
ditions, to restrain popular enthusiasm and to refer to the possible financial 
results of the establishment of peace. 

While it is believed that these warnings have been heeded, that the found- 
ations of our State financial system are firm and secure, and that even the 
new powers conferred upon our institutions have not been unwisely exer- 
cised, too great care cannot be exerted in preparing for that much desired 
event. The mere destruction of so large a part of the world’s material 
wealth as has already occurred, without reference to the many readjust- 
ments that will be necessary at the close of the war, cannot but affect the 
business of the world and of this country as well for many years. But, while 
caution and foresight are necessary, I do not anticipate any general collapse 
of credit in this country, for I have faith in the wisdom and courage as well 
as in the genius of the American business man and the American banker, 
and there are times when courage is not the least essential. 

There were under the supervision of this Department on Sept. 30 1916 
1,064 institutions, with total resources of $5,641,564,619, an increase over 
the previous year of $770,299,693. 

It is with considerable satisfaction I report that it was unnecessary for 


me to close any institution or private banker under my supervision during 
the past year. 








SECRETARY McADOO URGES STATE LEGISLATION TO 
MAKE FARM LOAN BONDS LEGAL INVESTMENT. 


The Governors of the various States have been urged to 
recommend to their legislatures the enactment of legislation 
which would make farm loan bonds lawful investments for 
trust funds and savings banks where such laws do not already 
exist. This recommendation has been made in a letter ad- 
dressed to the Governors by Secretary of the Treasury Me- 
Adoo under date of Jan. 6 as follows: 


Jan. 6 1917. 
My dear Governor: 


The Act of Congress known as the Federal Farm Loan Act, of July 17 
1916, was passed ‘‘to provide capital for agricultural development, to create 
a standard form of investment based upon farm mortgages, to equalize 
rates of interest upon farm loans,’’ &c. It provides for long-time amortized 
loans to farmers at a lower rate of interest than has hitherto prevailed in most 
sections of the country, and will meet the credit necessities of a vast number 
of farmers, particularly the owners of small farms whose lack of touch with 
financial centres, or the modesty of whose demands have hitherto prevented 
their securing loans at all, irrespective of the rate of interest. 

In order to secure an adequate supply of money for farm mortgage pur- 
poses, the Federal Land banks will issue bonds secured by the deposit as 
collateral of first mortgages on farm lands. I enclose several copies of 
Circular No. 6, issued by the Federal Farm Loan Board, entitled ‘Farm 
Loan Bonds,”’ describing fully the manner of issue and the character of 
these bonds. 

The Federal Farm Loan Act provides that these bonds “‘shall be a lawful 
investment for all fiduciary and trust funds and may be accepted as security 
for all public deposits.’” This, of course, relates only to fiduciary and trust 
funds under the jurisdiction and control of the Federal Government. In 
order to make these bonds lawful investments for trust funds and savings 
banks in the different States, it is necessary that each State enact laws to 
that effect, unless such laws are already in existence. I shall be greatly 
obliged if you will advise me promptly whether or not, under the existing 
laws of your State, these bonds will be legal investments for trustees and 
guardians, and for savings banks and insurance companies. If they are 
not, may I beg that you will recommend to the Legislature at its present 
session the enactment of the necessary laws to make them legal investments. 

Such legislation would accomplish the double benefit of putting within 
the reach of trustees and guardians an absolutely safe investment, yielding 
a satisfactory income for the beneficiaries under their trusts, and widen the 
opportunity for a safe investment of the savings of the masses, while at the 
same time it would prove of immense benefit to the farmers of your State 
in enlarging the market for farm loan bonds and farm mortgages, thereby 
assuring a larger amount of available credit for the needs of the farmers 
of your State and at lower rates of interest than those now prevailing. 
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In inclosing a copy of the above to the farm organizations, 
Mr. McAdoo said: 


This is a matter of great importance to the farmers of the country, as the 
enactment of such laws by the different States will greatly enlarge the mar- 
ket for farm loan bonds, thereby assuring to the farmers of the United States 
a larger supply of farm credit at lower rates of interest than will be possible 
without such laws. The Federal Land banks, which are soon to be opened 
for business, will be able to render very much greater service to the farmers 
if the different States will pass the suggested laws than if they do not. As 
the matter is one of great importance, may I beg your co-operation? 

In indicating that polities would play no part in the con- 
sideration of appointments of the sixty directors for the twelve 
Farm Loan banks, the Board issued a statement on the 7th 
inst. saying: 

It may be stated without qualification that these jobs will not be handed 
out as political plums. The only consideration which will be taken into 
account is that of merit, efficiency and ability. There is no division of 
opinion among the members of the Board as to this principle. 








ATTORNEY-GENERAL OF NEW YORK RULES AGAINST 


USE OF TERM “SAVINGS DEPARTMENT” BY 
NATIONAL BANKS. 


National banks, according to an opinion handed down by 
E. E. Woodbury, Attorney-General of New York State, are 
not authorized under the Federal Reserve Act, to use the 
words “Savings Department” or similar terms to designate 
departments operated along the lines of savings banks. 
The Attorney-General, in his ruling, handed down on the 
5th inst., holds that the use of the term“savings’’would 
constitute an invasion of the province of the savings bank. 
To offset the loss sustained by the operation of the Federal 
Reserve Act under which they are compelled to deposit large 
reserves with the Federal Reserve banks, a number of na- 
tional banks, particularly in New York City, have inaugurated 
savings account plans, paying interest upon deposits in ex- 
cess of $500. Special departments have been organized to 
handle this phase of their business, and some banks have 
adopted the term ‘‘savings’’ to designate these departments. 
In order to justify the use of this term they invoked the aid 
of the Federal Reserve Act, which, they contend, supersedes 
the prohibition in the State Banking Law against the use 
of the word ‘‘savings”’ by any institution other than a savings 
bank. Attorney-General Woodbury holds that the Federal 
Reserve Act does not supersede the State Banking Law in 


this particular. In his opinion he said: 

We cannot deny the right of national banks to receive deposits in the 
form of ‘savings accounts,’’ but we feel quite certain that the language 
employed in the Federal Reserve Act with reference to savings deposits 
does not empower such banks to do a ‘‘savings bank business,’’ as that 
business has come to be generally understood throughout the country; and 
therefore we are of the opinion that the State Banking Law is still operative 
against the use of the word ‘‘savings’’ by any bank other than a savings 
bank. 

The words ‘‘savings banks’’ have come to have a special meaning to 
small savers as denoting an increased protection of their deposits, and they 
would be deceived by its use by other banks. As the Congress did not, we 
believe, intend to authorize a national bank to do business as a “savings 
bank,”” so it did not intend to interfere with any safeguards for the small 
depositor which the State may have devised to protect him.’’ 


Attorney-General Woodbury has notified the State Bank- 
ing Department that it is its duty to enforce the State Bank- 
ing Law prohibiting the use of the term ‘savings’ by any 
other than a savings bank. 

M. C. Elliott, counsel for the Federal Reserve Board, in 
an opinion in 1915, in which he held that since the Federal 
Reserve Act empowers national banks to receive savings 
accounts, the right to advertise for such accounts would seem 


to be a necessary incident to its exercise, said: 

While national banks should not be permitted to advertise themselves 
as ‘“‘savings banks,"’ since they are not so designated in the Act (Federal 
Reserve) power is specifically granted to member banks to receive interest- 
bearing accounts, including ‘‘savings accounts,’ and since they possess 
this power, the right to advertise for such accounts would seem to be a 
necessary incident to its exercise. 








ASSESSMENT FOR EXPENSES OF FEDERAL RE- 
SERVE BOARD. 

An assessment of one-tenth of one per cent. upon the 
capitalization of the Federal Reserve Banks to cover the 
estimated expenses of the Reserve Board from Jan. 1 to 
June 30 1917 was voted by the Board on Dec. 5. The 
assessment is the same as that levied for the first half of 
1916, but is more than the assessment for the last six months 
of 1916, which amounted to 75-1000 of 1%. The Board’s 
announcement of the present assessment is contained in 


the Federal Reserve Bulletin for January as follows: 

Acting under the provisions of the Federal Reserve Act, the Federal 
Reserve Board on Dec. 5 voted an assessment of 1-10 of 1% upon the capi- 
talization of Federal Reserve banks to cover estimated expenses of the 
Board from Jan. 1 to June 30 1917. The assessment is based upon the 
capitalization of Federal Reserve banks as of Dec. 1 1916, of $111,474,000. 
The rate of assessment will yield $111,474 and is slightly higher than that 
made for the last half of 1916, which was 75-1000 of 1%. The assessment 


at the lower rate for the latter half of 1916 was made possible by a consid- 
erable balance carried over. 





The resolution of the Board and the figures upon which the assessment 
is based follow: 


Whereas, under section 10 of the Act oes Dec. 23 1913, and known 
as the Federal Reserve Act, the Federal Reserve Board is empowered to 
levy semi-annually upon the Federal Reserve banks in proportion to their 
capital stock and surplus an assessment sufficient to pay its estimated ex- 
penses, including the salaries of its members, assistants, attorneys, experts 
and employees for the half year succeeding the levying of such assessment 
together with any deficit carried forward from the preceding half-year; and 
hereas, it appears from estimates submitted and considered that it ia 
necessary that a fund equal to 1-10 of 1% of the capital stock of the Federal 
Reserve banks be created for the purposes hereinbefore described, exclusive 
pod the cost of engraving and printing Federal Reserve notes: Now, there- 
ore, 

Be it resolved, That pursuant to the authority vested in it by law, the 
Federal Reserve Board hereby levies an assessment upon the several Fed- 
eral Reserve banks of an amount equal to 1-10 of 1% of the total capital 
stock of such banks, and the fiscal agent of the Board is hereby authorized 
to collect from said banks such assessment and execute, in the name of 
this Board, a receipt for payment made. Such assessment will be collected 
in two installments of one-half each; the first installment to be paid on 
Jan. 1 1917 and the second half on March 1 1917. 


Estimate for January 1917 Assessment. 
Average monthly encumbrance for period July 1 1916 to 











eee Se eee ee ee eee $18,008 31 

Estimated monthly requirements, January to June, inclu- 
EGG BUNT eG eae dete cae cdc deen aaa bneean oe 19,159 39 
Estimated monthly increase__._..._._.......------ $1,151 08 
Estimated requirements, January to June, inclusive, 1917_ $114,956 34 
Estimated unencumbered balance, Jan. 1 1917__-__.____- 10,099 36 
$104,856 98 





Total capitalization Federal Reserve banks, Dec. 1 1916.._$111,474,000 00 
Rate of assessment to produce $111,474 (1-10 of 1%)__--- -001 


SHERMAN ALLEN, Fiscal Agent. 
Approved: Committee on Organization, Expenditures and Staff. 


F. A. DELANO, Cc. 8. HAMLIN, A. C. MILLER, 
December 5 1916. 








PUBLICATION RENEWED OF QUOTATIONS ON 
GERMAN STOCK EXCHANGE. 

Advices from Berlin by way of London under date of the 
5th inst., announce that an official list of the quotations on 
all securities listed on German stock exchanges was published 
Monday the Ist, for the first time since the exchanges closed 


in 1914. The cables say: 

The quotations, which have become necessary for taxation purposes, were 
mostly higher than before the war. Large gains appear especially in the 
securities of iron, machinery, chemical, arms, explosives and other companies 
working on war contracts. Some of these classes gained from 200 to 300 
points, and very few lost ground. 

Most of the steamship companies made gains—the North German Lloyd, 
9 points; the Hansa Steamship Line, 10 points, and the Hamburg-South 
America, 35 points. Quotations on the Hamburg-American Line were 
unchanged. Government loans made a comparatively good showing. All 
war loans are quoted at 98. 








W. S. KIES ON TRAINING FOR WORLD SERVICE. 


“The biggest opportunity ever offered any people for world 
service has found this nation, because of lack of training and 
experience, unready to assume in a broadly comprehensive 
manner, the responsibilities and obligations which go with 
the opportunity.” This statement was made by W.S. Kies, 
Vice-President of the National City Bank, of New York, 
addressing the annual meeting of the Association of American 
Colleges at Chicago yesterday, the 12th inst. Without 
desiring to detract from the credit which is due our financial 
and commercial leaders for their really exceptional skill in 
meeting and handling new problems, Mr. Kies observed, ‘‘it 
may not be amiss to point out that no definite, clean-cut 
commercial or financial policy seems as yet to havebeen 
formulated for the future.” “Our country’s position at 
present,’”’ he continued, ‘might well be compared to tha 
of an individual who suddenly, by inheritance, had acquired 
great wealth, carrying with it control and management of 
large enterprises.” Leading up to the necessity of trained 


intelligence and resourceful leadership, Mr. Kies said: 
Having no previous training fitting him to assume the responsibilities 
of his new position in life, the future of his properties, for a time at least, 
will depend upon good luck and the chance that his mistakes and blunders 
will not be serious. It will be perfectly natural for this newly rich indi- 
vidual to think only in terms of the present, having little care for the 
future, to underestimate his responsibilities and obligations, to indulge in 
extravagant expenditures, and to do a great many foolish things without 
considering the consequences. It will take many years for him to get his 
bearings and to view his new estate in its proper perspective. Ultimately 
if he has brains and good sense, experience will teach him the needed lessons, 
give him the required training. and supply the breadth of vision necessary 
to the proper handling of his affairs. And thus it has been with our newly 
ired fore trade. 
When the » dbheors of new foreign markets began to make themselves 
felt in this country, our manufacturers, in large part, found themselves 
inexperienced in the matter of foreign trade. They sought help. There 
was no class of trained young men with a knowledge of the language of the 
countries with whom we sought to trade available for the development 
of the sales end of the business. There were few men qualified to supervise 
the handling of the export business at home. The result has been that 
our efforts to develop a market like South America have met with a great 
deal of justifiable criticism. Because of the failure of trained men at home 
to understand the requirements of a given market, goods have been im- 
properly packed, careful directions have been unheeded, documents have 
not been properly made out, and so much dissatisfaction has resulted from 
the methods of some of our exporters that in the Argentine, for example, 
the most important body of business men in the nation held a special 
meeting and adopted resolutions in criticism of the business methods of 
American manufacturers. This action was perhaps due to the practices 





of a large minority of those exporting to the Argentine, but the good name 
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e: cprestige of all American exporters has suffered as the result of the 
acts of a few. In most instances the practices complained of were not 
ases of premeditated bad faith or attempted trickery, but mistakes and 
biunders due to carelessness and a lack of education as to the needs of this 
oreign market. 





Events are daily occurring in Europe fraught with gravest consequences 
for the future of this country. We see governments taking over private 
enterprises of all kinds. The State is supreme, and individual identity 
fast being submerged This spirit of nationalism will be felt in industry 
and in commerce. The r¢ of shattered gold reserves in 
belligerent countries will ate production and exportation on a large 
scale after the w These products will be sold in the markets of the world 
at any price that will make them sell because their sale will be a national 
necessity. Trade and commerce must rebuild Europe, and commerce and 


is 


habilitation the 


necessi 








the industries which feed it will be the subject of nationalized effort The 
was has taught lessons of economy, of discipline, of the importance of 
organization, and of centralized control. These lessons will not be for- 
gotten when the war is over. For the United States this means keener 


competition hereafter, not alone in foreign markets, but in our 
markets as well 

We have the capacity for almost unlimited production in th 
urces of any nation in the world. 


domestic 
is country, 
and the greatest reso 
and resourceful | 

tion from any source 


Trained intelligence 
adership will enable us to hold our own avainst competi- 
The future leaders of this country must come from 
the young men schooled in our colleges and universities: : 
must be broader, more comprehensive, and at the same time more practical 
than it has been in the past. They must be thoroughly grounded in the 
basic principles of industrial organization, of commerce, and of finance, 


but their training 






and must be drilled in the application of economic theories to modern c 


A n- 


ditions. They must be taught to think clearly and soundly, and to plan 
with intelligent vision. 

Our economic policies in this country, in general, have been of the 
hit-or-miss variet not the result of intelligent planning and far-sighted 


vision, but inspired rather by the exigencies of a particular cccasion or th 
need of creating an issue for a political campaign. We usually tread 

ting to luck and Providence to keep us of trouble. 
T'o just.fy the truth of the statement, let us pass in quick review our course 





easiest path tru: out 
on but a few matters of gravest economic importance. First, consider our 
scheme Can Say that it represents a consci 
thought-out plan for fairly distributing the burdens of the expense of 
running the Government? We tax ability, energy and good management, 
everything which tends’ to progress and development, and, by reason of 
the inherent weakness of our plan, encourage, through exempt ior s or small 
proportionate taxes, mediocrity, waste and inefficiency. There 
relation between ational or State incomes and our expenditures. We 
spend the money first and raise it after it has been spent. Appropriation 
bills,involving national expenditures running up into staggering figures, are 
passed without any clear idea of where the money is coming from. The 
result is further taxation along the lines of least resistance—that is, upon 
property which can be easily levied upon and which already bears more 
than its burden of taxes. How long could an individual or a business 
operate on these lines? 

Consider the handling of our tariff problem. 
economic ques’ i The tariff presents itself in three aspects: first, as a 
revenue produccr; second, as an equalizer of economic conditions between 
this country and its competitors; third, as an instrumentality for the pur- 
pose of developing reciprocal trade relations. But the tariff in all our 
history has been treated as purely a political issue, and no definite, continu- 
ous tariff policy has resulted. It has, therefore, been impossible for maau- 
facturers to plan intelligently for the future beyond the life of a single 
political adiministration. 

The day-to-day opportunist character of our economic thinking is no- 
where better illustrated than in the handling of the problems connected 
with what has been termed big business. First, the encouragement of the 
development of manufacture and business in the broadest, most unrestricted 
way. With the vast resources at our command, and the rapid growth of 
the country, this resulted in the building up of large units of production. 
Bitter competition followed, resulting in economic loss and waste. Then 
came the period of combination in an endeavor to get away from the losses 
due to competitive warfare. The Government looked on encouragingly. 
We took a sort of national pride in the bigness of our combinations. Again 
there was no intelligent thought of the future. How easy it would have 
been at this period in the history of our industrial combinations to have 
developed some fair plan of governmental control and supervision which 
would have prevented abuses and harmful practices, and at the same time 
have encouraged efficient organization in the interest of economy of produc- 
tion. But again we traveled the circle, and after years, when billions of 
the savings of our people had been invested in our large industrial con- 
cerns, we came back to the starting point and adopted the policy of compul- 
sory competition, and this at a time when all the world, led by Germany, 
the apostle of organized efficiency, had reached the conclusion that com- 
bination and co-operative effort were inevitable to success in industry and 
commerce. : 

One other example from the past. Look back upon the course we have 
traveled in the development of our currency and financial system. We 
started right, with the idea of a sound currency system and a great central 
bank modeled after that institution which has weathered the storms of 
centuries, the Bank of England, but we have wandered all over the lot, 
gone off at tangents, traveled in circles, and finally, after a century, are 
at last back on the main road. A sketch of the path we have traveled 
would look like the track of a drunken man in the snow. 

In a way, our lack of a definite economic policy may be laid to the 
phenomenal growth of our country. Our problems have multiplied with 
our growth, and our leaders, wrestling with the difficulties of the present, 
have had little time to think or plan for the future. It is a fact that often 
the people of this country have been ahead of their leaders. Sound con- 
structive leadership in the advocacy of definite policies has always com- 
manded popular support. The political party with a clean-cut economic 
program has usually had the advantage. How vitally important, then, 
the training of a generation of clear thinkers. From the young men who 
are graduating yearly from your institutions must come the business, finan- 
cial and political leaders of the future. Upon their ability to understand 
and solve the big problems of the future will depend our position in the 
community of nations. 

We must have the leadership that will enable us to develop a compre 
hensive industrial and commercial policy in this country, a sound and force- 
ful leadership that will create a public opinion which will compel the pass- 
age of constructive legislation in aid of the upbuilding of our national 
commerce. 

The perpetual strife between capital and labor must be ended. Their 
interests are mutual. Neither can prosper if production costs are too high 
to permit a profitable marketing of output. Disastrous strikes must be 
done away with. The problem of unemployment should not be incapable 
of solution. There is probably no greater economic loss to this country 
than that which comes from the frequent discharge or the quitting of men 
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| of the following amendment to the 





and the necessary training of new men in their jobs. The tremendous 
capital investment in manufacturing plants in this country may be made 
several times more productive and the cost of production reduced when 
that plant investment shall be made to pay twenty-four hours a day instead 
of eight to ten hours, as has been the custom. If we could use our plants 
during the whole twenty-four hours, it would be possible to shorten the 
hours of labor. In the whole field of production careers of greatest useful- 
ness are open to men who have the vision to see what must be done, and 


the energy and courage to do it. 








NEW LIST OF SECURITIES UNDER GREAT BRITAIN’S 
MOBILIZATION PLAN—SCHEME A WITHDRAWN. 
An additional list of American and Canadian securities 

which the British Treasury is prepare! to purchase under 

the mobilization plan, and which, if not loaned or sold to 
it is subject to the special tax of two shillings in the £ was 
published by the American Dollar Securities Committee 
on Dec. 19. In issuing the new list the committee points 
out that ‘exemption will be granted in respect of those 
securities which are lent to the Treasury under Deposit 

Scheme B (Scheme A having been withdrawn in accordance 

with the terms of the Treasury notice, dated Dec. 16 1916).’’ 

The following is the notice in question, withdrawing Scheme 

A: 

REGULATION OF FOREIGN EXCHANGES. 
Deposit Scheme B. 

The Lords Commissioners of his Majesty’s Treasury hereby give notice 
terms of scheme B in respect of the 
under-mentioned securities: 

1. Securities included in any lists of securities which are stated to be 
subject to a special income tax, at present 2s. in the £ if not sold to or de- 
posited with the Treasury. 

2. Securities which are accepted on deposit by the Treasury, the prin- 
cipal and interest of which is payable only in United States dollars. 

3. Any other securities which, on application to the National Debt Office, 
are stated in writing to be entitled to the benefit of this provision. 

The terms of clause 4 of scheme A giving the depositor the right to have 
his deposited securities realized will also apply to any of the above-mentioned 
securities deposited under scheme B, subject to the reservation that the 
securities must first be offered to the Treasury on the terms specified in such 
clause, and provided that the power of sale conferred upon the Treasury 
by the terms of scheme B has not been exercised. 

The Lords Commissioners of his Majesty’s Treasury further give notice 
that from and after this date no deposit of securities under scheme A will 
be received, the acceptance of suitable securities being limited to scheme B. 

December 16 1916. ? 

’ ‘ ’ , 

The term ‘‘Scheme <A’ was used 
American securities mobilized by the British Government, 
Scheme B comprising mobilized Canadian and certain 
neutral Government securities such as Argentina, Chili, 
Norway, etc. The London ‘‘Times” of Dec. 18 had the 
following to say with regard to the withdrawal of Scheme A: 

It is officially announced that the Treasury has decided to withdraw 
scheme A, under which securities may be lent to the Government, and 
at the same time to increase the attractions of scheme LB, which will remain 
in force. As we have frequently anticipated, the power of sale in respect 
of deposited securities which was given under scheme A only is to be ex- 
tended to scheme B in respect of all securities subject to the penal tax, 
securities the principal and interest of which are payable in United States 
dollars, and any other securities which the Treasury may wish to purchase 
after application has been made to it. Scheme A, which related to the 
deposit of such securities as were marketable in the United States, came 
into force on March 27. A very large amount of securities was lent to the 
Government under the scheme, but when the second scheme was pro- 
mulgated its generally superior merits made the ultimate withdrawal of 
the earlier plan a foregone conclusion. Now that the power of sale isto 
be extended to scheme B there is no reason why scheme A should be kept 
in existence any longer. There are distinct advantages in having only one 
deposit scheme, for it should facilitate the heavy labors of the Treasury 
Committee and prevent confusion in the minds of the public. 


Advaniages of Scheme B. 

One of the great defects of scheme A was that in the event of sale of the 
deposited securities no guaranteed price would have been payable to the 
lender, while criticism of the terms of scheme B has been mainly directed 
against the absence of the power of sale. Under the new arrangement 
scheme B embodies both advantages for nearly al! securities. Depositors 
under scheme A should, therefore, now transfer to scheme B, which they 
have the right todo. They will thus secure, in the event of sale, a guaran- 
teed price, appreciably higher, it should be noted, in many cases than the 
current market quotation, together with a bonus of 5%, instead of 24%. 
They will also receive the annual payment of 14% for a maximum period 
of five years instead of two, and at the same time they will retain their 
power of selling the securities if they should desire to do so. A new list 
of securities which will be subject to the penal tax of 2s. in the pound will 
be published in the London ‘‘Gazette’’ to-morrow night. It will contain, 
among other securities, Canadian Pacific Ry. common stock and also 
Alabama Great Southern RR. ordinary and preferred shares. Canadian 
Pacific common stock has not hitherto been subject to the penal tax, be- 
cause the Treasury were not prepared to purchase it for special reasons. 

On Dee. 19 the ‘Times’? (London) commented further 


upon the Treasury’s improved scheme as follows: 

The question has arisen as to whether the power of sale which has just 
been extended to scheme B will apply to deposits of stock already made, 
or only to fresh deposits of securities. We are informed that the power 
will apply equally to old and new deposits. In connection with this new 
advantage of scheme B, it is necessary to point out that the power of sale 
is really a little wider than was that under scheme A, which has now been 
withdrawn. Under the old scheme the depositor was given the right to 
request the Treasury to sell his securities, or to release them, in considera- 
tion of payment in New York in dollars at the current price. Under 
scheme B, as now revised, similar power is given to the depositor, but the 
securities to be sold must first be offered to the Treasury. The object is, 
of course, to enable the Treasury to retain the control of securities, should 
it wish so to do, when the depositor desires to sell his holding. The de- 


to designate the 


positor will certainly lose nothing by this reservation, for he will receive 
the market price in either case. 











JAN. 13 1917.] 





THE CHRON ICLE 





123 














In another issue the subject of mobilized securities it 


said: 


on 
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It seems to have been assumed by some that American securities kept in | 
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New Y¥« by British investors cannot be sold or deposited 
ury owing to the p! 
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transfers to 


with the Tr 
This assumption is errone- 
declaration of physical possession in the case of 
y enable securities to be accepted, even if they have 


eas- 
iysical possession regulation. 
for the terms of the 


the Treasur 


not been in physical possession in this country, provided they have been in 
the same ownership continuously since September 1914 and have not been 
in enemy ownership since the outbreak of war. A large number of American 
securities are held in the United States by British subjects, and it is the 


patriotic duty of the holders to sell or lend them to the Treasury. 


The fact 





that the securities may be unstamped wiil be no bar to their acceptance 
by the Treasury. Apparently the Treasury prefers to purchase rather 
than borrow securities for which there is a market in New York, because | 
it is a cheaper and easier method of raising dollars there, the only expense | 
being that of buy ry and selling. A greater number of dollars can be 
raised in New York by using borrowed securities as collateral at a smaller | 
outlay than is involved in purchase, but the expense of the borrowing | 
oper is greater and much more labor isinvolved. Holders of American 
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new securities are addcd to the list cf those which the Treasury is willing 
to purchase or borrow 

We give below the list of securities which the American 
Dollar Securities Company ma ide known on Dee. 19 that 
it was prepared to purchase. It is the sixth list issued by 
it. In making public the same the committee said: 








The prices set against the securities are the respective ‘‘deposit values”’ 
as defined in paragraph 6 of scheme B. 

The ‘‘deposit value of any security to which an asterisk is affixed will 
be quoted pp! t » case of registered bonds, the figures 
quoted must be reduced by arter of one point in respect of such bonds 
as are convertible into and by one point where not so convert- 
ible The figures quoted are except where otherwise stated, pounds 
sterling p $5 in the case of bonds, and pounds sterling 5 shares in the 
case of stoc} 


The list f 


fo lhe Ws, the 


bers borne by the issues: 
: Denosit 
Description of Sec curity - Value. 
Alabama Great Southern RR. (1145) preferred esi .. 55% 
Alabama Great Sout! he rn RR. (1146) ordinary 2s 44 34 
Albany Southern R (985) Ist mtge. 5% , 1939 ’ 94! 
Allegheny & Paneer Ry. (986) Ist mtge. 4% , 1998._----- . 95% 
American Brake Shoe & Foundry Co. (987) 7% cum. preferred 198 4 
American Smelting & Refining Co. (988) common_--_----- e 98 34 
American Tread Co. (989) 5% cum. preferred 15s. 9d. per share 
Atlanta Knoxv. & North. Ry. (990) Ist cons. mtge. 4% , 2002__---- 91% 
Atlantic Coast Line RR. (991) conv. debentures 4% , 1939___------ 96 3% 
Atlantic Coast Line RR. (992) 444% equip. trust, ser. B, 1916-21 - z2°@ ) 


Atlantic Coast Line RR. of So. Caro. (993) general Ist mtge. 4% , 


Baltimore (994) city bonds- i Pe EL SR Ee EE Aa 
Battle Creek & Sturgis Ry. (995) Ist mtge. 3% , 1989 oe aise 65% 
Belvidere Delaware RR. (997) cons. mtge. 344%, 1945__------ 89 
Boston (998) city bonds Re ck tate ce aes ars - 
Boston & Maine RR. (999) 20-yr. “plain: refunding 416% , 1929______ 91% 
3oston & Worcester Street Ry. (1000) lst mtge. 414% , 1933... 2... 96 5% 
Burns Bros. (1001) 7 cum. preferred ees 1067 
Canadian Pacific Ry. (1148) pref. consd. 4% debe ynture stock____- 831% 
Canadian Pacific Ry. (1149) 4% preference stock--_---------- 804% 
Canatian Pace 5. (ilo) COMBTIOR.. 2.< <= a 6 os ewe eee ese esau 183 4 
Cedar Rapids Mfg. & Power Co. (1147) Ist mtge. 5% , 195 aids ak oe 
Chattanooga Rome & Southern RR. (1002) Ist mtge. 5% , 1947--- _107% 
Chicago & North Western Ry. (1003) extension 4% 1926, : -100%4 
Chicago & North Western Ry. (1004) 4%% equip. trust certificates. * 
Chicago Rock Island & Pacific Ry. (1005) 4%% equil yment notes... * 
Chile Copper Co. (1006) coll. trust conv. 7% , 1923-_.-------- ---129% 
Coal River Ry. (1007) guaranteed Ist mtge. 4% , 1945.-_-- ST 
Colorado Power Co. (1008) Ast mtge. 5% , 1953 _.. 98% 
Colorado Springs & Cripple Creek District Ry. (1009) Ist cons. mtge ons 
NE Sl i ERD, Se ee ee CS ee aaa emesis 914 
Columbia Ry. Gas & Electric Co. (1010) Ist mtge. ile OC, ai 95 _ 
Cuba Co. (1011) le aN re as ae a abe A ee 102% 
Cuba Co. (1012) 7% cum. preferred RC a ao 102% 
Cuba RR. (1013) 1st mtge. 5% , 1952-----.---~------------------ 98 4 
Cuban Telephone Co. (1014) 6% cum. preferred - aoe Aer 96% 
Dayton Lighting Co. (1015) 1st and refunding mtge. 5% , 1937__---- 101% 
Dayton & Mic higan RR. (1016) cons. mtge. 44%, 1931 VE ps Se 98% 
Detroit & Bay City Ry. (1017) Ist mtge. 57s 1h RSIS pe ee ae 111% 
Dominion Coal Co. (1018) Ist mtge. 5%, 1940__----_----.------ 97 5% 
Dominion Iron & Steel Co. (1019) cons. mtge. sterling 5% , 19: 39 - OA" 
Electric Bond & Share Co. (1021) 6% cum. preferred - ----- a 
El Paso & Rock Island Ry. (1022) Ist mtge. 5% , 1951------- 99% 
Essex (County of) (1023), New Jersey, bonds - - - nes ere * 
Fort Worth & Denver City Ry. (1024) Ist mtge RRS Se 110 — 
Galveston Electric Co. (1025) Ist mtge. 5% , 1940- a 93% 
Georgia & Alabama Terminal Co. (1026) Ist mtge 5% , 1948_-- _105 
Goodyear Tire & Rubber Co. (1027) 7% cum. preferred ; eee: si 
Granby Cons. Mining, Smelting & Power Co. (1028) Ist conv. mtge. 
6% . 1928 1094 
Great Northern Iron Ore certificates (1152) “(for purpose s of the addi- 
tional interest porn ient of 144% per annum, the nominal value of 
each of these « tific ates will be regarded as $25)____---_.----- . Se 
Great Western Pow er Co. (1029) Ist mtge. 5% , 1946..------ a ee 
Helme (Geo. W.) Co. (10: 0) 7 non-cum. preferred...........- i122 
Henderson Bridge Co. (1035 Pg SS. APS) err 111% 
Heywood Bros. & Wakefi id Co. (1032) 6% cum. prefe rred .-103% 
Houston Belt & Terminal Ry. (1033) Ist mtge. 5% , 1937 98% 
International Mercantile Marine Co. (1151) Ist mtge. and collateral aS 
trust sinking fund 6% , 1941 tte a lesen ater noe .103% 
es Central Ry. (10: Ist mtge. 5% , 1938--- : wininr cc ee 
Jackson Lansing & Saginaw ty. (1035) Ist mtge. 34% , 1951_----- 84 
Je rsey City (1036) bonds wn eencnns-e-ee- bi ) 
Kanawha & Michigan Ry. (1037) Ist mtge. 4% , Bit ee Ak 8714 
Kanawha & Michigan Ry. (1038) 2d mtge. vee iy 100% 
Kansas City Memphis & Birmingham RR. (1039) gen. mtge. 4% , 1934 87% 
Lehigh & Wilkes-Barre Coa! Co. (1040) cons. mtge. 4% 1920-59 1004 
Little Miami RR. (1041) original capital stock - - aes 106 4 
Louisville & Nashville-Southern (1042), Monon coll. joint mtge 
Oo; 1682... 3.3 .s Ee ci ee ae a aot ota RO 74 
Macon Dublin & Savannah RR. (1043) Ist mtge. 5% , 1947_--____-- 93 
M:z anitowoe Green i & N. W. Ry. (1044) ist mtge. 34‘ 1941__ 86% 
Marquette Houghton & Ontonagon RR. (1045) gen. mtge. 6% , 1925.106 
PMassachusstts Cas Comt anies (1046) s. f. 434 1929. - -101% 


Metropolitan Telephone & Telegraph Co. (1047) Ist mtge. 5% , 1918-1053 4 


Mexican Petroleum Co., Ltd., of Del. (1048) ist lien and refunding 4 
Gonrvertinia 6..f: O05 . O20. CORNED Bos oo - ooo oe Sect ecccasine<s A 
Mexican Petroleum Co., Ltd., of nn. (1049) 1st lien and refunding 
convertible s. f. 6% , 1921, series I So a ah a i are 4% 
Mexican peeroleum Co., Ltd. of Del. “(1050) Ist lien and re funding hg 
convertible s. f. 6%, 1921, yh or a 
Michigan Cent tral RR. (1051) Grand River Valle y Ist mtge. 49 Z , 19: 59 904 
Michigan United Rys. (1139) Ist and refunding mtge. 5% , 1936____ 76% 
Mill Creek & Mine Hill Navigation & RR. (1052) guar: a stock_. 52 
Milwaukee Lake Shore & Western Ry. (Mich. Div.) (1053) Ist mage. 16% 
6° 24 » . ) 
aeiecuines & State Line Ry. (1054) Ist mtge. PONE. SGA te 87% 
Mine Hill & Schuylkill Haven RR. (1055) gu arantees Te 5954 
Minneapolis St. Paul & S. Ste. Marie Ry. (1056) 5% equip. notes.. * 





Ss to which the | 


figures in parentheses being the num- | 


_. . : Deposit 

Description of Security (Continued)— Value. 
Minneapolis St. Paul & S. Ste. Marie Ry. (1057) 446% equip. notes. * 
Mississippi River Power Co. (1058) Ist mtge. 5% , 1951____________ 8034 
Missouri Kansas & Texas Ry. (1059) Ist oe. ee 74% 
Mobile & Ohio RR. (1099) general mtge. 4%, 1938________________ 7834 
+ page men Tramways Co. (1060) Ist and re funding mtge. 5°‘ 1941_. 95% 

New England Telephone & Telegraph Co. (1061) capit: ul stoc nibs 134% 
New Haven & Derby RR. (1062) cons. mtge. 5°‘ De ee eee 105% 
New Jersey Junction RR (1063) Ist mtge. 4%, ‘1986 aS ee ene 94% 
New Orleans Terminal Co. (1064) Ist mtge. 4%, 1953_____________ 71% 
New York & Long Branch RR. (1065) gen. mtge. 4%, 1941________101% 
New York Pennsylvania & Ohio RR. (1065) prior lien 414%, 1935__101% 
New-York & Queens Electric Light & Power Co. haw) lst cons. 

co ea)! a an SS Sen, ae ey ee ee 106 

| Nipe Bay C o. (1068) Ist mtge. s. f. 5% AY i i ee ES ae na ea eee 101% 
Norfolk Terminal Ry. (1069) Ist mtge. i? | a a ere 84 
Norman, Virgie, (1070). CiItY DONS... oc nc ede ecm ccdnimoncuncnc * 
Northern States Power Co. (107 1) 6% notes Bi: eee 1033 
Pennsylvania & New York Canal & RR. (107 2) cons. mtge. %,1939_10034 
Piilladetpiig(l074) City DONGSs «co see ek ccc ccc cecuencuaacuns. * 
Pp hiladelphia Co. (1074) 6% cum. prefe Se Be ee 40% 
Pierce Oil Corporation (107: Db) GORY. Gere, Ol,, 10Pt. cso caw ecw es 83% 
Pittsburgh McKeesport & Youghicgheny RR. (1076) Ist M. , 1932 12114 
Pittsburgh McKeesport & Youghiogheny RR. (1077) 2d M. 1° 934 119% 
Pittsburgh McKeesport & Youghiogheny RR. (1078) 6% hth stock. 67% 
Pressed Steel Car Co. (1079) 7% non-cum. preferred _ -_-_- _.101% 

| Provident Loan Society of New York (1080) Ist lien 4% 19: eae 99% 
Public Service Corp. of New Jersey (1081) 6% perp. int ps oF wring ctfs_109% 
Quaker Oats Co. (1082) 6° cum. preferred___ , mene 
Rensselaer & Saratoga Ry. (1083) ist mtge. cons. 7%, 1921_______- 11734 
St. Louis [ron Mountain & Southern Ry. (1085 >) ) unifying and refund- 

ing mtge. 4%, 1929- a ay on Pee eae ee 84 
St. Louis Iron Mountain & 8 yuthern Ry. (11 49) River & Gulf Div. 

Ist mtge. 4%, 1933_- ae se sad rs ecieg oe ala cay SO 79% 
St. Louis & San Francisco Ry. (1085) gen. mtge. 6%, 1931___._____- 115% 
St. Louis & San Francisco Ry. (1141) gen. mtge. 5%, 1931_____.___107 
St. Louis-San Francisco Ry. (1142) prior lien mtge. 4%, ser. A, 1950. 74% 
St. Louis-San Francisco Ry. (1143) prior lien mtge. 5% , ser. B, 1950. 92% 
St. Louis-! San Francisco Ry. (1144) cum. adj. mtge. 6%, ser. A, 1955. 85% 
St. Louis Terminal Cupples Station & Prop erty Co. (1687) lst mtge. 

Pe ee oy ee ; aS eee 105 
St. Paul & Kan. C ity Short Line 7 %. (1088) Ist M.4 Lg % | . oat. 70% (67 %) 
Salt Lake City Union Depot & RI 1089) Ist mtge. 5%, 193 94% 

| San Diego Consolidated Gas & Blectaes Co. (1090) 1st mtge. ee +, 1939 101 34 
San Diego Consolidated Gas & Elec pins Co. (1091) debs. 6%, 1922 _ 99% 
San Francisco & San Joaquin Valley Ry. (1092) Ist mtge. 5%, 1940. -112% 
Seattle, Washingtoa (1993), city bonds_____-_ See ee We ae esac Seay ton Aine mare * 
Seattle Electric Co. (1094) Ist mtge. 5%, 1980_____-_-.-_-_-_-_.-- 105 

| Sharon Ry. (1095) capital stock ____ ae Eh a ee 53% 
Sloss Iron & Steel Co. (1095) 1st mtg 6% 4 ae Bd ses iv ww a ego 
Southern California Edison Co. (105 7 ) 5% cum. preferred .109%4 
South Jersey Gas, Electric & Traction Co. (1100) Ist mtge. 5° %o. 1953. 103% 
Spokane, Washinzton (1101). city bonds = eee eee 
Spokane International Ry. (1102) Ist mitge “ o' aa 4 
Springfield (Hl.) Ry. & Light Co. (1 103) UW. tr uU: st mtge. 5 ov I 1933_. 90% 
Staten Island Ry. (1104) Ist mtge. 4144 o% “1943- : 95% 
Steel Co. of Canada (1105) Ist mtge. & coll. t “ust 6 ae “ag 910_ eee A 
Steel Co. of Canada (1106) 7% cum. preferred sis Es . 90% 
Tacoma Ry. & Power Co. (1107) Ist mtge. 5%, 1929_____________- 8914 
Tennessee Power Co. (1108) Ist mtze. 5%. 1962 fie ee eae . 
Terre Haute Electric Co. (1 Ay! J tage SNUEe, Boo, POOP sauctsuckacusete 101% 
Terre Hau'e Traction & Light Co. (1119) ist cons. mtg Os megeee «% M% 
Texas Co. (1111) capital stock_ ne > ee 199 
Texas Central RR. (1112) Ist mtge. 5%, 1923___- os oni an <e. 
Trenton Gas & Electrie Co. (1113) Ist mtge. 5° Se -1061 
Tri-City Ry. & Light Co. (1114) 6% cum. preferred_ 9874 








| further efforts. 


of Kurope 


Union Elec. a & Power Co. of St. Louis (1115) Ist mtge. 5% 


, 1932 105 
Union Elec. e & Pow.Co. of St. L. (1116) ref. & ext. mtge. 5% , 1933 95% 
Union Steel . (1117) Ist mtge. & coll. trust s. f. 5%, 1952_.._-_-- 111% 
United Cigar itammPurtaneie Co. (1118) 7% cum. preferred __ .110% 
United Electric Light & Power Co. (1119) 1st cons. mtge. 4% ¢ , 1929 9 I7 % 
United Shoe Machinery Corp. (1120) 6°% cum. preferred___..._--- 31% 
United Shoe Machinery Corp. (1121) common.-___._....._.-.-.-. 55% 
United Traction & Electric Co. (1122) Ist mtge. coll. 5%, 1933_-_-- 103% 
United Utilities Co. (1123) 1st collateral trust conv. 6° b>, 1048... Bem 
Utica & Black River RR. (1124) Ist mtge. 4%, 1922__________...:102% 
Utilities Improvement Co. (1125) 6% cum. preferred a oh ee ask 88% 
Vicksburg & Meridian RR. (1126) Ist mtge. 6%, 1921_.-._------- 111% 
Vabash RR. (1127) Des Moines Div. Ist mtge. 4%, 1939______---- 83% 
Wabash RR. (1128) Detroit & Chicago ext. Ist mtge. 5%, 1941___..110% 
Wabash RR. (1129) Toledo & Chicago Div. 1st ay 4‘ 6, Seel can OF 
Warren. Be. (21230) eneranuteed StOck.... <<< acanccccnccencscnaccus 78% 
Washington Ohio & Western RR. (1131) lst mtge. 4%, 1924_---- aened ee 
Washington Water Power Co. (1132) Ist and ref. mtge. 5%, 1939__.103 
Western States Gas & Electric Co. of Cal. (1133) Ist & ref. 5%. 1941. 94% 
Western Telephone & Telegraph Co. (11534) coll. trust 5% , 1932- -105 
West Jersey & Sea Shore RR. (1135) common___-__--_...-------- 50% 
Wheeling & Lake Erie RR. (1136) Ist cons. mtge. “4%, 1949 5% 


75 
~1924- “100% 
| aE ae See ee 
AMERICAN DOLLAR SECURITIES GC OMMITTEE, 
National Debt Office, 
19 Old Jewry, London, E.C. 


Wisconsin Edison Co. (1137) ine. 10-yr. conv. 
York Railways (1138) Ist collateral trust 5%, 
THE 


debentures 6%, 


December 19 1916. 





GREAT BRITAIN AND HER ALLIES REPLY TO PRESI- 
DENT WILSON OUTLINING PEACE TERMS. 


The text of the joint reply of Great Britain and her allies 
to the note of President Wilson of Dee. 18 suggesting an 
exchange of views with regard to peace terms was made 
public yesterday (Friday). It is said to be regarded in Wash- 
ington as putting an early peace practically out of the ques- 
tion, but still leaving an open door for the President to make 
The reply states that the Allies “believe 
that it is impossible at the present moment to attain a peace 
which will assure them reparation, restitution and such 
guarantees to which they are entitled by the aggression for 
which the responsibility rests with the Central Powers, 
and of which the principle itself tended to ruin the security 
a peace which would, on the other hand, permit 
the establishment of the future of European nations on a solid 
In indicating the terms upon which the Allies would 
be willing to consider peace negotiations the demand is made 
for— 


basis 





The restoration of Belgium, of Serbia and of Montenegro, and indem- 
; which » due them. 
Che evacuation of the invaded territories of France, of Russia, and of 
KR ania with just eparation. 
zation of Put ype, guaranteed by a stable regime and founded 
4 ' pect of nationalities and full securityand liberty of economic 
development which all nations, great or small, possess, as upon territoria 
‘onventions and international agreements suitable to guarantee territoria 
and maritime frontiers against unjustified attacks. 


The res 
Allies by 
The 
vaques fr 


titution of provinces or territories wrested in the past from the 
force or against the will of their populations. 

ation of Italians, of Slavs, of Rumanians and of Tcheco-Slo- 
foreign domination. 


1i} . 
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The enfranchisement of populations subject to the bloody tyranny of 


the Turks. 

The expulsion from Europe of the Ottoman Empire, decidedly alien to 
western civilization. 

The communication also adds that “the intentions of his 
Majesty, the Emperor of Russia, regarding Poland have 
been clearly indicated in the proclamation which he has just 
addressed to his armies. ‘The reply given out for publication 
in yesterday’s papers is the translation of the French text of 
the note, as cabled by Ambassador Sharp at Paris. We print 
this translation below: 


American Embassy, 
Paris, Jan. 10 1917. 

The Allied Governments have received the note which was delivered 
to them in the name of the Government of the United States on the 19th 
of December 1916. They have studied it with the care imposed upon 
them both by the exact realization which they have of the gravity of the 
hour and by the sincere friendship which attaches them to the American 
people. 

in a general way they wish to declare that they pay tribute to the eleva- 
tion of the sentiment with which the American note is inspired and that 
they associate themselves with all their hopes with the project for the 
creation of a league of nations to insure peace and justice throughout the 
world. They recognize all the advantages for the cause of humanity and 
civilization which the institution of international agreements, destined to 
avoid violent conflicts between nations would prevent—agreements which 
must imply the sanctions necessary to insure their execution and thus to 
prevent an apparent security from only facilitating new aggressions. 





But a discussion of future arrangements destined to insure an enduring | 


peace presupposes a satisfactory settlement of the actual conflict. 
Allies have as profound a desire as the Government of the United States 
to terminate as soon as possible a war for which the Central Empires are 
responsible and which inflicts such cruel sufferings upon humanity. But 


The | 


they believe that it it impossible at the present moment to attain a peace | 


which will assure them reparation, restitution and such guarantees to which 
they are entitled by the aggression for which the responsibility rests with 
the Central Powers and of which the principle itself tended to ruin the 
security of Europe—a peace which would, on the other hand, permit 
the establishment of the future of European nations on a solid basis. The 
Allied nations are conscious that they are not fighting for selfish interests, 
but above all to safeguard the independence of peoples, of right and of 
humanity. 

The Allies are fully aware of the losses and suffering which the war 
causes to neutrals as well as to belligerents and they deplore them; but 
they do not hold themselves responsible for them, having in no way either 
willed or provoked this war, and they strive to reduce these damages in 
the measure compatible with the inexorable exigencies of their defense 
against the violence and the wiles of the enemy. 

It is with satisfaction, therefore, that they take note of the declaration 
that the American communication is in nowise associated in its origin 
with that of the Central Powers transmitted on the 18th of December by 
the Government of the United States. They did not doubt, moreover, the 
resolution of that Government to avoid even the appearance of a support, 
even moral, of the authors responsible for the war. 

The Allied Governments believe that they must protest in the most 
friendly but in the most specific manner against the assimilation established 
in the American note between the two groups of belligerents; this assimila- 
tion, based upon public declarations by the Central Powers, is in direct 
opposition to the evidence, both as regards responsibility for the past and 
as concerns guarantees for the future; President Wilson in mentioning it 
certainly had no intention of associating himself with it. 

If there is an historical fact established at the present date, it is the 
willful aggression of Germany and Austria-Hungary to insure their hege- 
mony over Europe and their economic domination over the world. Ger- 
many proved by her declaration of war, by the immediate violation of 
Belgium and Luxemburg and by her manner of conducting the war, her 
simulating contempt for all principles of humanity and all respect for 
smaller States. As the conflict developed the attitude of the Central 
Powers and their allies has been a continual defiance of humanity and 
civilization. 

Is it necessary to recall the horrors which accompanied the invasion of 
Belgium and of Serbia, the atrocious regime imposed upon the invaded 
countries, the massacre of hundreds of thousands of inoffensive Armenians, 
the barbarities perpetrated against the populations of Syria, the raids of 
Zeppelins on open towns, the destruction by submarines of passenger 
steamers and of merchantmen even under neutral flags, the cruel treatment 
inflicted upon prisoners of war, the juridical murders of Miss Cavell, of 
Captain Fryatt, the deportation and the reduction to slavery of civil 
populations, &c.? The execution of such a series of crimes perpetrated 
without any regard for universal reprobation fully explains to President 
Wilson the protest of the Allies. 

They consider that the note which they sent to the United States in 
reply to the German note will be a response to the questions put by the 
American Government, and, according to the exact words of the latter, 
constitute a public declaration as to the conditions upon which the war could 
be terminated. 

President Wilson desires more; he desires that the belligerent Powers 
openly affirm the objects which they seek by continuing the war. The 
Allies experience no difficulty in replying to this request. Their objects in 
the war are well known. They have been formulated on many occasions 
by the chiefs of their divers governments. Their objects in the war will 
not be made known in detail with all the equitable compensations and in- 
demnities for damages suffered until the hour of negotiations. But the 
civilized world knows that they imply in all necessity and in the first in- 
stance the restoration of Belgium, of Serbia and of Montenegro and the 
indemnities which are due them; the evacuation of the invaded territories 
of France, of Russia and of Rumania with just reparation; the reorganiza- 
tion of Europe guaranteed by a stable regime and founded as much upon 
respect of nationalities and full security and liberty of economic develop- 
ment, which all nations, great or small, possess, as upon territorial conven- 
tions and international agreements suitable to guarantee territorial and 
maritime frontiers against unjustified attacks; the restitution of provinces 
or territories wrested in the past from the Allies by force or against the 
will of their populations, the liberation of Italians, of Slavs, of Rumantans 
and of Tcheco-Slovaques from foreign domination; the enfranchisement 
of populations subject to the bloody tyranny of the Turks; the expulsion 
from Europe of the Ottoman Empire, decidedly alien to Western civil- 
ization. 

The intentions of His Majesty, the Emperor of Russia, regarding Poland 
have been clearly indicated in the proclamation which he has just addressed 
to his armies. 

It goes without saying that if the Allies wish to liberate Europe from the 
brutal covetousness of Prussian militarism, it never has been their design, 





as has been alleged, to encompass the extermination of the German peoples 
and their political disappearance. That which they desire above all is 
to insure a peace upon the principles of liberty and justice, upon the inviola- 
ble fidelity to international obligations with which the Government of the 
United States has never ceased to be inspired. 

United in the pursuits of this supreme object the Allies are determined, 
individually and collectively, to act with all their power and to consent to 
all sacrifices to bring to a victorious close the conflict upon which they are 
convinced not only their own safety and prosperity depends, but also the 
future of civilization itself. SHARP. 

Concerning the French translation and the text of the reply 
received direct from London by the Associated Press, the 
New York ‘“‘Times’”’ of yesterday said: 

The text of the Entente’s reply to President Wilson’s peace note, as re- 
ceived direct from London by The Associated Press, contains certain 
variations from the text as received from Washington, the latter being the 
translation of the French version. Some of the variations are as follows: 

About seventy words down: ‘In a general way they desire to declare 
their respect for the lofty sentiments inspiring the American note, and their 
whole-hearted agreement with the proposal to create a league of nations 
which shall assure peace and justice throughout the world.’’ 

About 125 words down: ‘‘They recognize all the benefits which will accrue 
to the cause of humanity and civilization from the institution of interna- 
tional arrangements designed to prevent violent conflicts between nations 
and so framed as to provide the sanctions necessary to their enforcement 
lest an illusory security should serve merely to facilitate fresh acts of 
ageression.’’ 


About 150 words down: ‘‘But a discussion of furture arrangements for 


| assuring a durable peace presupposes a Satisfactory settlement of the present 


conflict." 

About 200 words down: ‘‘But in their judgment it is impossible to obtain 
at this moment such a peace as will not only secure to them the reparation, 
the restitution, and the guarantees justly due them by reason of the act of 


| aggression, the guilt of which is fixed upon the Central Powers, while the 


very principle from which it sprang was undermining the safety of Europe; 
and at the same time such a peace as will enable future European nations to 
be established upon a sure foundation.”’ 

About 460 words down: ‘‘The allied Governments feel it their duty to 
challenge in the most friendly, but also in the clearest, way the analogy 
drawn between the two groups of belligerents. This analogy, based on 
public declarations of the Central Powers, is in direct conflict with the 
evidence, both as regards responsibility for the past and guarantees for the 
future. President Wilson in alluding to this analogy did not, of course, 
intend to acopt it as his own.”’ 

About 600 words down: “By her declaration of war, by the instant 
violation of Belgium and Luxemburg, and by her methods of warfare, 
Germany has proved that she systematically scorns every principle of 
humanity and all respect due to small States. More and more, as the 
struggle has progressed, has the attitude of the Central Powers and their 
allies been a constant challenge to humanity and civilization. Is it neces- 
sary to recall the horrors that marked the invasion of Belgium.” &c. 

About 1,000 words down: * * * “The reorganization of Europe, 
guaranteed by a stable settlement, based alike upon the principle of nation- 
alities, on the right which all peoples, whether small or great, have to the 
enjoyment of full security and free economic development, and also upon 
territorial agreements and international arrangements so framed as to 
guarantee land sea frontiers against unjust attacks,’’ &c. 


Along with the joint reply of the Entente Allies, there was 
also transmitted by Ambassador Sharp a separate reply 
from Belgium, of which the following is a translation: 


American Embassy, Paris, Jan. 10 1917. 
Copy of Belgian Note as follows: 

The Government of the King, which has associated itself with the answer 
handed by the President of the French Council to the American Ambassador 
on behalf of all, is particularly desirous of paying tribute to the sentiment of 
humanity which prompted the President of the United States to end his note 
to the belligerent Powers and it highly esteems the friendship expressed 
for Belgium through his kindly intermediation. It desires as much as 
Mr. Woodrow Wilson to see the preseat war ended as early as possible. 

But the President seems to believe that the statesmen of the two opposing 
camps pursue the same objects of war. The example of Belgium unfor- 
tunately demonstrates that this is in nowise the fact. Belgium has never, 
like the Central Powers, aimed at conquests. The barbarous fashion in 
which the German Government has treated, and is still treating, the Belgian 
nation does not permit the supposition that Germany will preoccupy herself 
with guaranteeing in the future the rights of the weak nations, which she 
has not ceased to trample under foot since the war, let loose by her, began 
to desolate Europe. 

On the other hand, the Government of the King has noted with pleasure 
and with confidence the assurances that the United States is impatient to co- 
operate in the measures which will be taken after the conclusion of peace to 
protect and guarantee the small nations against violence and oppression. 

Previous to the German ultimatum Belgium only aspired to live upon 
good terms with all her neighbors; she practiced with scrupulous loyalty 
toward each one of them the duties imposed by her neutrality. In thesame 
manner she has been rewarded by Germany for the confidence sbe placed 
in her, through which, from one day to the other, without any plausible 
reason, her neutrality was violated, and the Chancellor of the Empire when 
announcing to the Reichstag this violation of right and of treaties was 
obliged to recognize the iniquity of such an act and predetermine that it 
would be repaired. 

But the Germans, after the occupation of Belgian territory, have dis- 
played no better observance of the rules of international law or the stipula- 
tions of The Hague convention. They have, by taxation, as heavy as it 
is arbitrary, drained the resources of the country; they have intentionally 
ruined its industries, destroyed whole cities, put to death and imprisoned 
a considerable number of inhabitants. Even now, while they are loudly 
proclaiming their desire to put an end to the horrors of war, they increase 
the rigors of the occupation by deporting into servitude Belgian workers 
by the thousands. 

If there is a country which has the right to say that it has taken up arms 
to defend its existence, it is assuredly Belgium. Compelled to fight or to 
submit to shame, she passionately desires that an end be brought to the 
unprecedented sufferings of her population. But she could only accept 
@ peace which would assure her, as well as equitable reparation, security 
and guarantees for the future. 

The American people, since the beginning of the war, has manifested 
for the oppressed Belgian nation its most ardentsympathy. It is an Ameri- 


can committee, the Commission for Relief in Belgium, which, in close union 
with the Government of the King and the National Committee, displays an 
untiring devotion and marvelous activity in re-victualling Belgium. 
The Government of the King is happy to avail itself of this opportunity 
to express its profound gratitude to the Commission for Relief as well as 
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to the generous Americans eager to relieve the misery of the Belgian popu- 
lation. Finally, nowhere more than in the United States have the abduc- 
tions and deportations of Belgian civilians provoked such a spontaneous 
movement of protestation and indignant reproof. 

These facts, entirely to the honor of the American nation, allow the 
Government of the King to entertain the legitimate hope that at the time 
of the definitive settlement of this long war, the voice of the Entente Powers 
will find in the United States a unanimous echo to claim in favor of the 
Belgian nation, innocent victim of German ambition and covetousness, 
the rank and the place which its irreproachable past, the valor of its sol- 
diers, its fidelity to honor and its remarkable faculties for work assign to it 
among the civilized nations. 


SHARP. 
President Wilson’s note to the belligerents was published 
in our issue of Dec. 23. Last week we printed the communi- 
cation of Great Britain and her allies rejecting the proposals 
of Germany for peace negotiations. A report on the 5th 
inst. that the President contemplated sending a second note 
on the subject of peace to the belligerents brought forth an 
announcement from Secretary of State Lansing on that day 
‘in which he said he had been authorized by the President to 
say that the Government had no other note in contempla- 
tion and that such information was being sent to all Ameri- 
can diplomatic representatives abroad. Counsellor Polk 
gave out a formal statement in the matter as follows: 


The report that the President is preparing to send a new note to the 
belligerent Powers is false and without any foundation. The President has 
no second note in contemplation. 








GERMANY IN NOTE TO NEUTRALS REPLIES TO 
ALLIES’ REJECTION OF PEACE 
NEGOTIATIONS. 


Coincident with the publication of the Anglo-French 
Allies’ reply to President Wilson’s note relative to a discus- 
sion of peace terms, the Overseas News Agency made public 
on the 11th inst. a note handed to the neutral Governments 
by Germany concerning the reply of the Entente Governments. 
In this note to the neutrals Germany states that she and her 
allies “‘who had to take up arms for defense of their liberty 
and existence, consider this, their aim of war, as obtained.” 
_The note also sets out that “Germany and her allies have 
made an honest attempt to terminate the war and open the 
road for an understanding among the belligerents. The 
Imperial Government asserts the fact that it merely de- 
pended upon the decision of our adversaries whether the 
road toward peace should be entered upon or not. The 
hostile Governments declined to accept this road. Upon them 
falls the full responsibility for the continuance of the blood- 
shed.’’ In making public the German note the News Agency 
reports that it states in the first place that the German 
Government has received the reply of the Entente to the note 
of Dec. 12 containing a proposition to enter at once into 
peace negotiations. The note then continues: 


Our adversaries declined this proposition, giving as the reason that it 
{s a proposition without sincerity and without importance. The form in 
which they clothe their communication excludes an answer to them, but the 
Imperial Government considers it important to point out to the Govern- 
ments of neutral Powers its opinion regarding the situation. 

The Central Powers have no reason to enter into any discussion regarding 
the origin of the world war. History will judge upon whom the immense 
guilt of the war shall fall. History’s verdict will as little pass over the en- 
circling policy of England, the revengeful policy of France and the endeavor 
of Russia to gain Constantinople as over the instigation of the Serbian 
assassination in Sarajevo and the complete mobilization of Russia,which 
meant war against Germany. 

Germany and her allies, who had to take up arms for defense of their 
liberty and their existence, consider this, their aim of war, as obtained. 

On the other hand, the hostile Powers always went further away from 
the realization of their plans which, according to the declarations of their 
responsible statesmen, were, among others, directed toward the conquest 
of Alsace-Lorraine and several Prussian provinces, the humiliation and dimi- 
nution of the Austro-Hungarian monarchy, the partition of Turkey and the 
mutilation of Bulgaria. 

In the face of such war aims, the demand for restitution, reparation and 
guarantee in the mouth of our adversaries produces a surprising effect. 

Our adversaries call the proposal of the four allied (Teutonic) Powers a 
war manoeuvre. Germany and her allies must protest in the most ener- 
getic fashion against such a characterization of their motives, which were 
frankly explained. They were persuaded that a peace which was just and 
acceptable to all the belligerents was possible, that it could be brought 
about by an immediate, spoken exchange of views and that therefore the 
responsibility for further bloodshed could not be taken. 

Their readiness was affirmed without reservation to make known their 
peace conditions when negotiations were entered into, which refutes every 
doubt as to their sincerity. 

Our adversaries, who had it in their hands to examine the proposition 
as to its contents, neither attempted an examination nor made counter 
proposals. Instead, they declared that peace was impossible so long as 
the re-establishment of violated rights and liberties, the recognition of the 
principle of nationalities and the free existence of small States were not 
guaranteed. 

The sincerity which our adversary denies to the proposals of the four 
allied Powers will not be conceded by the world to these demands if the 
world holds before its eyes the fate of the Irish people, the destruction of 
the liberty and independence of the Boer Republic, the subjugation of 
Northern Africa by England, France and Italy, the suppression of Russian 
alien nations, and also the violation of Greece, which is without precedent 
in history. 

» Against the pretended violations of the laws of nations by the four allies 
(Teutonic), those Powers are not entitled to complain, which from the 





beginning of the war trampled on justice and tore to pieces the treaties 
upon which it is built. England already during the first weeks of the war 
repudiated the London Declaration, the contents of which had been 
recognized by its own delegates as a valid law of nations, and in the further 
course of the war violated in the most severe fashion also the Paris Declara- 
tion; so that, by her arbitrary measures for warfare, a condition of lawless- 
ness has been created. 

The war of starvation against Germany and the pressure exercised in 
England's interest against neutrals are not less scandalously conflicting 
with the rules of the laws of nations as with the commands of humanity. 

Likewise, contrary to the laws of nations, and incompatible with the 
usages of civilization, are the use of colored troops in Europe and the 
extension of the war into Africa, which was done by a breach of existing 
treaties and which undermines the prestige of the white race on that con- 
tinent. The barbarous treatment of prisoners, especially in Africa and 
Russia, and the deportation of the civilian population from Eastern Prussia, 
Alsace-Loraine, Galicia and Bukowina, are further proof of how our 
adversaries respect justice and civilization. 

At the end of their note of Dec. 30, our adversaries point out the special 
situation in Belgium. The Imperial Government is unable to acknowledge 
that the Belgian Government has always observed the duties which were 
enjoined upon her by her neutrality. Already before the war Belgium, 
under England’s influence, sought support in military fashion from England 
and France and thus herself violated the spirit (of the treaty) which she 
had to guarantee her independence and neutrality. 

Twice the Imperial Government declared to the Belgian Government 
that it did not come as an enemy to Belgium, and asked it to spare to the 
country the terrors of war. Germany offered to guarantee the integrity 
and independence of the kingdom to the full extent and compensate for 
all damages which might be caused by the passage of the German troops. 
It is known that the Royal British Government in 1887 was resolved not 
to oppose the use of the right of way through Belgium under those condi- 
tions. 

The Belgian Government declined the repeated offer of the Imperial 
Government. Upon her and those Powers which instigated her to this 
attitude falls the responsibility for the fate which befell Belgium. 

The accusations about the Germans’ warfare in Belgium and the measures 
taken there in the interest of military safety have been repeatedly refuted 
by the Imperial Government as untrue. Germany again offers energetic 
protest against these calumnies. 

Germany and her allies have made an honest attempt to terminate the 
war and open the road for an understanding among the belligerents. The 
Imperial Government asserts the fact that it merely depended upon the 
decision of our adversaries whether the road toward peace should be entered 
upon or not. The hostile Governments declined to accept this road. 
Upon them falls the full responsibility for the continuation of the bloodshed. 

Our allied Powers, however, shall continue the struggle in quiet confi- 
dence and with firm trust in their right, until peace is gained which guaran- 
tees to their nations honor, existence and liberty of development, and 
which to all the nations of the European Continent gives the blessing to 


co-operate in mutual respect and under equal rights together for the solution 
of the great problems of civilization. 


According to advices from Amsterdam via London on the 
6th inst. a Berlin telegram reported the official publication 
of the following order of the German Emperor to the army 
and navy announcing that the war would be continued and 
that upon the enemy Governments alone would fall “‘the 
heavy responsibility for all the further terrible sacrifices from 
which I wished to save you.” 


Conjointly with the allied (Central Powers) rulers, I proposed to our 
enemies to enter forthwith into peace negotiations. Our enemies refused 
my offer. Their hunger for power desires Germany's destruction. 

The war will be continued. Before God and humanity, I declare that 
on the Governments of our enemies alone falls the heavy responsibility for 
all the further terrible sacrifices from which I wished to save you. 

With justified indignation at our enemies’ arrogant crime and with 
determination to defend our holiest possessions and secure for the Father- 
land a happy future, you will become as steel. 

Our enemies did not want the understanding offered by me. 


With 
God’s help our arms will enforce it. 


WILHELM, I. R. 








SENATE INDORSES PRESIDENT WILSON’S REQUEST 
FOR PEACE TERMS. 

By a vote of 48 to 17 the Senate on the 5th inst. approved 
Senator Hitchcock’s resolution indorsing the request sent by 
President Wilson to the belligerent countries for an exchange 
of peace terms. The introduction of a resolution which 
would have approved the action of the President in for- 
warding the notes to the belligerent Powers occurred on 
Dec. 21, on the day the President’s note was made pobtie. 
As introduced at that time the resolution read: 

Resolved, That the Senate strongly indorses and approves the action taken 
by the President in sending diplomatic notes under date of Dec. 18 to the 
nations now engaged in war, suggesting and recommending the first steps 
in possible negotiations to arrange the terms of peace; 

Resolved, That it is the sense of the Senate that this action of the Presi- 


dent represents the overwhelming public sentiment and earnest desire of 
the people of the United States. 


Senator Borah at that time blocked the movement for 
action on the resolution, objecting to immediate considera- 
tion of it on the ground that the matter was one upon which 
opportunity should be given for reflection. Senator Hitch- 
cock admitted the force of Senator Borah’s argument, and 
at the former’s request the resolution was referred to the 
Committee on Foreign Resolutipns. A substitute resolu- 
tion was offered by Senator Hitchcock on Dec. 22, the day 
of the adjournment of Congress for the Christmas holi- 
days, and with the objections for action on it, interposed 
by minority leader Gallinger, the resolution went over until 
after the Christmas recess. The substitute resolution made 
no mention of the public sentiment of the country; it read: 


eed 
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Resolved, That the Senate approves and strongly endorses the action 


taken by the President in sending the diplomatic notes of Dec. 18 to the 
nations now engaged in war, suggesting and recommending that those 
nations state the terms upon which peace might be discussed. 


A determined move by Senator Hitchcock to secure im- 
mediate consideration of his resolution was made on Jan. 2 
with the reassembling of Congress after the Christmas 
recess, but the Republicans again blocked his efforts. Both 
Senator Lodge and Senator Gallinger moved that the ques- 
tion be deferred, urging that the matter go to the Foreign 
Relations Committee for careful consideration. Senator 
Lodge in advising against hasty action pointed out that it 
involved our relations to all the world, adding ‘it ought 
not and cannot be rushed through as if it were a matter 
of no importance.’’ With a view to stripping the Hitch- 
cock resolution of its objectionable features a substitute 
was offered on the 3rd inst. by Senator Gallinger, the text 
of this being as follows: 


Resolved, That the Senate of the United States, in the interests of hu- 
manity and civilization, expresses the sincere hope that peace between the 
warring nations of Kurope may be consummated at an early day. 


Like the Hiteheock resolution the Gallinger substitute 
was laid over for consideration. Senator Lodge in his 
further opposition to the Hitchcock resolution on the 3rd 
insisted that it called upon the Senate to indorse all of the 
President’: which he contended went far beyond any 
proposition merely to bring the belligerents together. It 
vould project Congress, he declared, into European poli- 
ties, overturning a policy of years standing, and, by involv- 
ing the United States in European politics, necessarily would 
involve political interests of the Eastern hemisphere with 
the interests of the Western hemisphere in contravention 
of the spirit of the Monroe Doctrine. He said: 


If misinterpretation of the note is general, then we are in danger, without 


note, 


abatement or mcdification of the resolution, of stating to the whole world 
that the Senate or Congress are ranging themselves on the side of one 
belligerent in an attempt to bring about peace. 


Two hours of defense and attack on the Hitchcock reso- 
lution failed to bring a vote on it on the 4th., and it was not 
until the 5th inst. that the resolution was finally disposed 
of by the Senate. The Gallinger resolution, after a modified 
draft had been presented, was rejected on that day by a 
vote of 36 to 27, the resolution as modified and defeated 
reading as follows: 

That the Senate of the United States, in the interests of humanity and 
civilization, expresses the sincere hope that just and permanent peace be- 
tween the warring nations of Europe may be consummated at an early 
day, and approves all proper efforts to secure that end. 

The Hitchcock resolution underwent modification before 
its approval by the Senate on the 5th, Senator Hitchcock 
having accepted an amendment thereto, proposed by Sen- 
ator Jones of Washington, so as to record simply the approval 
of the Senate to the request for terms upon which peace 
might be discussed. The modified Hitchcock resolution 
as passed by the Senate read as follows: 

Resolved, That the Senate approves and strongly indorses the request 
by the President in the diplomatic notes of Dec. 18, to the nations now 


engaged in war, that those nations state the terms upon which peace might 
be discussed. 


Of the 48 votes cast in favor of the resolution, 38 were 
those of Democrats, 10 Republicans voting with them. 
The opposing votes were registered by 16 Democrats and 1 
Republican. 

During the discussion of the subject in the Senate on the 
3rd Senator Lodge, in stating that there was widespread 
misunderstanding of the President’s note, referred to the 
‘“‘unusual’”’ statement made by the German Ambassador 
Count von Bernstorff, printed in the ‘‘New Yorker Staats 
Zeitung’ as a Christmas message on Dec. 24. 

Senator Lodge’s open mention of the German envoy’s 
name, which he said he knew was contrary to unwritten 
rules of Senate proceedings, was the climax of a speech in 
which he declared that, although he accepted in full faith 
President Wilson’s statement that the note was in no way 
suggested by nor associated with the peace proposals of the 
German allies, nevertheless he believed such statements as 
the German Ambassador’s had added to the opinion that 
the note was timed and designed to aid Germany in making 
the peace terms she desires. 

Senator Lodge in his reference to the Ambassador’s mes- 
sage, quoted from it the following: 

* Just as once the star of Bethlehem led the Kings from the East on their 
journey through the night in the fulfillment of their hopes, so there now 
gleams into the darkness of this useless slaughter in Europe out of the 
words of President Wilson the light of a new message of peace on earth. 
Germany stands ready to follow him. Confident of her strength, but not 
boastful, conscious that she drew the sword not through lust of conquest 
but only in defense of her national existence, she asks no foreign territory, 


but only assurances against future attack, and against alliances which 
threaten the peace of the world. 








SUPREME COURT CONCLUDES HEARINGS ON ADAM- 
SON EIGHT-HOUR LAW. 

The final arguments in the action brought to test the con- 
stitutionality of the Adamson Eight-Hour Law were heard 
by the United States Supreme Court on Wednesday of this 
week. The case came up for hearing in the Supreme Court 
on Monday last: it was placed on the Court’s docket on Nov. 
28, following the decision holding the Act unconstitutional 
handed down by Judge William C. Hook of the U. S. Dis- 
trict Court at Kansas City on Nov. 22. Judge Hook’s 
decision was given in the suit of the Missouri Oklahoma & 
Gulf RR. At a conference held by Government and rail- 
road attorneys in Kansas City on Nov. 24 this suit was 
selected to serve as the test case before the Supreme Court. 
A decision by the latter is expected within a few weeks, 
although summary action on the important issues is not 
deemed probable. The Court will reconvene on Feb. 26, 
after a recess of three weeks to prepare opinions, and that 
date has been mentioned as the possible one for the decision. 
Meanwhile, the effectiveness of the eight-hour standard day 
and all litigation is suspended by agreement between the 
railroads and Department of Justice, with accounts being 
kept of additional wages due under the new law. Volumi- 
nous briefs were filed on the &th inst. by the Federal and rail- 
road counsel before the beginning of the arguments on the 
constitutionality of the law. Numerous precedents, in- 
cluding Supreme Court decisions, were cited in the Depart- 
nent of Justice brief in support of the law’s validity. The rail- 
roads’ brief contended that the law is unworkable, experiment- 
al, incapable of application, interferes with liberty of contract, 
does not fall within Congress’s authority to regulate inter- 
State commerce, and takes railroad property without ‘‘due 
process of law.”’ As an ‘‘hours of service’? Act and also as a 
wage law, the Federal brief contended the law is constitution- 
al, within the power of Congress to enact, and workable. Infer- 
entially the brief argued that compulsory arbitration legisla- 
tion such as is under consideration also is constitutional in 
behalf of public interests to prevent tie-ups of transportation 
facilities. Practicability of obeying the law, the brief as- 
serted, has been admitted again and again by railroad offi- 
cials, particularly in hearings before Congressional com- 
mittees last August and in conferences with President Wilson. 
‘‘All assumed that the mere change from the established 
and well-understood ten-hour standard day to the proposed 
eight-hour standard was all that was necessary or intended,”’ 
the brief stated, citing that 85% of employees affected are 
now employed on a ten-hour basis. Admitting that a rigid 
eight-hour day for train operation is not completely prac- 
ticable, the Federal attorneys said the Adamson Law should 
be enforced at least so far as is possible. ‘Two co-ordinate 
branches of the Government have evidenced the opinion 
that the law is constitutional,’’ the brief continued. ‘‘Cer- 
tainly this Court will not strike down the law upon mere 
prophecies of its effect.’’ Alleged infringement of the liberty 
of contract, it was contended, does not affect the Act’s 
validity, nor ‘‘the assertion that Congress enacted this law 
from improper motives and upon insufficient information.”’ 
In opening the defense of the law for the Department of 
Justice Solicitor-General Davis declared it regulates both 
hours of service and wages, and contended Congress has 
authority to regulate both. He asked annulment of the 
decision of Circuit Judge Hook in the test case of the Mis- 
souri Oklahoma & Gulf RR., holding the law void. He told 
the Court that it “reached the heights of imagination,” to 
say that the primary object of Congress in passing the law 
was not to limit the hours of toil. He asserted that Elisha 
Lee, the railroads’ spokesman throughout the strike contro- 
versy, often had admitted that fact, as well as that the law 
is workable, now denied by the railroads. When Mr. 
Davis cited Congress’s disturbance of railroad contracts in 
passing the Federal Employers’ Liability Act, upheld as 
valid, Judge Day put to him the question: ‘Do you claim 
the same power in fixing wages as in fixing rates?’’ Mr. Davis 
answered this in the affirmative. Chief Justice White 
rejoined: 

I can’t follow that argument. The subject is regulating hours of service. 
The Government has regulated commerce for ages, so to speak. It was 
held in the case of the Employers’ Liability Act that that regulation was 
valid. That was no decision that the Government has the power to regu- 
late wages. 

Mr. Davis added that “that is what we contend for,’’ 
arguing that if Congress can regulate the relation of master 
and servant, of railroad and employees, it can also regulate 
wages. That, he asserted, “is the most vital of all. If 
underpaid and discontented, safety of commerce in charge 
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of employees is affected. Also, wages have a direct relation 
to rates, investment and expense of service.’ Declaring 
that the Solictor-General’s proposition goes further than that, 
Chief Justice White cited as an example freight shipped by a 
grocer, and inquired whether ‘“‘you intend that wages of all 
persons making these goods are subject to regulation ?”’ 
Mr. Davis replied in the negative, saying, ‘‘we don’t go that 
far,’’ and pointed out that Congress had power to reduce 
railroad rates to prevent extortion. Putting to Mr. Davis 
the further question, ‘‘Has Congress the power to prescribe 
what railroads shall pay for various things—locomotives, 
land, &e., Justice McReynolds received from him the re- 
sponse: ‘“‘I am not so sure that Congress hasn’t that power— 
all authority is dependent upon its reasonable and not arbi- 
trary use.’ Justice Day suggested that the power of Con- 
gress is limited by constitutional prohibition against confis- 
cation. Mr. Davis continued: ‘‘Congress’s power to regu- 
late issue of railroad stocks and bonds and to say what price 
railroads shall pay for credit is being advanced in and outside 
of Congress.”’ He added that under the decision in the Debs 
case Congress has authority to prevent railroad strikes and 
obstruction of inter-State commerce. He denied that pen- 
alties provided by the Adamson Law were excessive and up- 
held as reasonable the statute’s exemption of short line and 
interurban electric roads. The contention that the law is 
unworkable, Mr. Davis said, was ‘‘a manifest after-thought 
induced by the necessities of this case.”” To the charge that 
the law is experimental, he said public clamor would have fol- 
lowed had Congress attempted to fix an arbitrary eight-hour 
day scale in perpetuity without possibility of change under 
future changed conditions. ‘It may be Congress did not 
please the railroads, the employees or the public,’’ he con- 
cluded, “‘but the body that made the law should amend it 
and the judiciary must not usurp that function.” 

Lack by Congress of authority to enact what they termed 
railroad wage legislation was the principal line of attack 
pursued by the railroad attorneys, Walker D. Hines and 
John G. Johnson, at Tuesday’s hearing before the Supreme 
Court. They contended also that the law is incapable of 
operation without judicial interpretation, that it takes 
property without due process of law and interferes with 
liberty of contract. Difficulty of definitely applying the 
Act was emphasized by Mr. Hines. He said that although 
the law fixed an eight-hour standard railroad day for train 
operatives nearly all such employees were employed on 
mileage, trip or monthly basis. Mr. Hines declared that: 

The primary purpose of the Act was arbitrary regulation of private con- 
tracts. It sets aside legitimate methods, substituting an unworkable 
speculative arrangement. Its classifications give benefit only to the four 
brotherhoods who were demanding the changes—all for the benefit of a 
special, high-paid class. In all aspects it is of unconstitutional and be 
wildering unworkability, without relation to any substantial promotion 
of commerce. 

Chief Justice White and other Justices frequently inter- 
rupted Mr. Hines. Justice White’s questions were appar- 
ently designed to draw out argument regarding the compara- 
tive authority of Congress to prescribe wages as well as rates. 

‘‘Can Congress,’’ Justice Day asked, ‘‘authorize the Inter- 
State Commerce Commission to fix railroad wages?’”’ Mr. 
Hines replied that it was doubtful, unless wages were ab- 
normally low and should interfere with transportation. 

After asking if the brotherhoods’ wage contracts were fixed 
prior to 1913, Justice Brandeis remarked: 

Shouldn't this Court take judicial notice of the fact that there has been 
a great increase in the cost of living since these wages were fixed ? 

Mr. Hines answered that the fact ‘‘would not justify the 
Court in holding that evil existed which would justify Con- 
gress in exercising a power even if it had that power.” 

“Tf there is no power there can be no justification for its 
attempted ,’ the Chief Justice observed. 

“Congress has no power to prescribe wages because they 
have no substantial relation to safety and efficiency in this 
case,’”’ replied Mr. Hines. 
benefit of particular cases. 
is incidental.” 

“Then you argue that this is a regulation of wages and of 
private relations between employers and employees remote 
from service?’’ asked Justice Pitney. 

“It is a most remote regulation of commerce,’’ Mr. Hines 
answered. He added that the law would 
cause increased rates. 

When Mir. Hines said that the law did not limit service 
to an eight-hour day, but merely fixed a wage standard 
providing for overtime, Justice Brandeis asked: 


9 
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Any effect on public interest 


Isn't it a historical fact that in the introduction of the legislative policy | 


of reducing the hours of labor many of the States began in fixing what 


number of hours should be a standard day, and later, in the progress of | 


legislation, there came an actual prohibition of more? 


Mr. Hines replied that the Court had so construed the laws. 

‘And isn’t it a fact when the legislation was introduced 
there never was a suggestion that the purpose of the legis- 
lation was to fix wages and not to reduce hours?’’ continued 
Justice Brandeis. 

‘They did not increase wages much,” replied Mr. Hines. 

Chief Justice White referred to the Oregon Ten-Hour-Day 
Law, now before the Court awaiting decision. The Oregon 
jaw, Mr. Hines responded, prescribed an overtime penalty 
not in the Adamson Act. 

In the closing address for the railroads on Tuesday Mr. 
Johnson assailed the hasty enactment of the legislation by 
Congress, as well as the conduct of the brotherhood leaders. 
He said the Act was against public and purely for private 
interest and ‘‘arbitrarily transfers between $40,000,000 and 
$50,000,000 from the pockets of the railroads to the pockets 
of the workmen.”’ He insisted it is solely and purely a 
wage increase law, void and impracticable in attempting to 
establish an eight-hour day. ‘T'o make the question of rail- 
road wages political, to be settled by Congress from time to 
time, he said, would lead to unforeseen results. ‘‘There is 
nething in the Adamson Act for protection of the publie,”’ 
he said. ‘‘The brotherhoods had the honesty not to pre- 
tend they were protecting the public, but stood upon their 
own selfish ends.’”’ Regarding the statement that the Act 
was passed to prevent a strike, he added: 

Have we come to that? Have we reached the period when the men who 
threaten a strike shall be rewarded? I’m not comparing men, only 


methods, but we might as well buy off a gang of highwaymen with a bribe 
to prevent interference with commerce. 


Half an hour before the Court adjourned on Tuesday 





“The direct object was for the | 


undoubtedly | 


Frank Hagerman, of Kansas City, special assistant to the 
Attorney-General, began the closing address of the hearings. 
He defended the law as being capable of operation by a mere 
change of railroad bookkeeping and said Congress enacted on 
itin the face ofa‘‘greatemergenecy.’’ “It wasn’t a one-sided 
affair,’’ he said. ‘There were railroad representatives who 
acted upon the assumption that the railroads owe nothing 
to the public.” 

‘‘Assuming that Congress can raise wages for a limited 
period, can it do so for an unlimited period?” asked Justice 
Pitney. ‘‘Where do you draw the line between private 
operation and public management?” 

“IT don’t draw the line,’”’” Mr. Hagerman answered. 

“But it may be necessary for the purposes of this argu- 
ment,’ Justice Pitney observed. 

Chief Justice White then stated the following proposition: 

Here's a question of a strike. More pay is asked. The other side says 
more pay means higher rates. Congress says, ‘‘We haven't had a chance to 
investigate this matter, but we'll put a temporary arrangement into effect 
and give an opportunity for full investigation, with a temporary increase 


of wages and also an increase of rates. Now that’s your proposition, 
isn’t it? 


“Yes,’’ Mr. Hagerman answered. ‘‘The Court has held 
that if opportunity be given for a test, there should be one 
before the Court lays its hands on.””, Mr. Hagerman asserted 
that ‘‘no self-respecting man would have accepted the propo- 
sition the carriers made to the President. The carriers 
were pretending,” he said, ‘“‘that they wanted arbitration, 
but they refused to arbitrate the eight-hour-day demand un- 
less all other questions were also arbitrated.’’ 

“What's this got to do with the law question?’ Chief 
Justice White interrupted. ‘I don’t want to interrupt you, 
but we have a question of law and you are discussing things 
we have no cognizance of.”’ 

“T didn’t start it, your Honor,” said Mr. Hagerman. 

“TI know that, but I suggest that you conclude it,”’ the 
Chief Justice responded, and Mr. Hagerman concluded his 
remarks for the day. 

The closing address in support of the law was made on 
| Wednesday by Mr. Hagerman, who contended vigorously 
that Congress has authority to regulate railroad employees 
wages in exercising its constitutional power over inter-State 
commerce. Maintaining that Congress has power to pass 
the law Mr. Hagerman said it could be operated temporarily 
like the Inter-State Commerce Commission temporarily 
regulates rates. 

Mr. Hagerman on Wednesday emphatically gave it as his 
individual opinion that Congress has power to enact com- 
pulsory arbitration legislation “‘if necessary for the move- 
ment of trains.”’ Mr. Hagerman also contended that rail- 
| road workmen are just as much a part of transportation as 
| cars or locomotives, saying: 





| If this Court can say that the wage of the man who makes possible the 
| movement of trains has no real or substantial relation to commerce, then 
my words are without effect. The pay of men has a direct bearing on 
effectuality of transportation. 
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In the interest of efficient and safe transportation, the 
attorney argued, the public has an interest in employees 
receiving an adequate wage. 

“The public has an interest in reducing expenses; hasn’t it 
fn an increase?’ asked Justice P'tney. ‘‘Is it your view 
that Congress go so far as to appoint railroad officers and 
directors ?”’ 

“Tf a carrier abuses its trust,’’ Mr. Hagerman answered, “‘and 
doesn’t perform its public functions, the public is entitled 
to the use of the road, and could have a court take hold by 
receivers.’’ Regarding the power of Congress to prevent 
strikes, Justice McReynolds asked: 

Is there no limit in what Congress can do to stop astrike? In the Debs 


case, could Congress have ordered the railroads to pay Mr. Debs $50,000 
to stop a strike? 


“That’s putting it pretty fierce, but I believe Congress 
could,’’ Mr. Hagerman answered. 

“Oh, you don’t mean that,’’ Justice Vandevanter inter- 
jected. ‘‘That minimizes and detracts from every thing 
you’ve said.”’ 

“T think,” suggested Justice Holmes to the attorney, “‘that 
you are very wise in dealing with this question to be precise 
and not consider the degree the matter can be pushed.” 

In arguing that the law was workable, Mr. Hagerman 
pointed out that the railroads had admitted it by agreeing 
to keep separate accounts after Jan. 1 to insure prompt 
payment if it were upheld. 





DEVELOPMENTS IN HEARINGS REGARDING LEAKS 
IN PEACE PROPOSALS. 

Following the week’s hearings by the Rules Committee of 
the House of Representatives to inquire into the charges of 
Thomas W. Lawson of an alleged “‘leak’’ of news in connec- 
tion with the giving out of President Wilson’s note suggest- 
ing peace soundings, the Democratic members of the com- 
mittee decided on Thursday to present to the House 
an unfavorable report on the proposal for a special in- 
quiry, as provided for in the resolution of Representative 
Wood. This resolution, printed in our issue of Saturday 
last, was referred to the Rules Committee on the 3rd inst., 
with instructions to report in ten days. On the 11th inst., 
also, the majority declined to bring up for a final vote an- 
other Wood resolution for a general investigation of ‘‘leak”’ 
allegations, or one by Representative Campbell of Kansas, 
designed to empower a Congressional committee to inquire 
into every phase of the rumors, including Mr. Lawson’s 
charges that. high officials and a member of Congress were in- 
volved in systematic Stock Exchange deals. A sub-com- 
mittee was appointed on the 10th to draft contempt charges 
against Mr. Lawson in the event of a decision to prosecute 
him for refusing to answer questions. This committee, 
Representative Henry, Chairman of the committee an- 
nounced on Thursday, ‘“‘still exi ts and is to make a report.” 


Chairman Henry was also quoted as saying on Thursday: 

Our action on this Wood privileged resolution amounts in its practical 
effect to an adverse report. We will submit it to the House at 2 o'clock 
tomorrow afternoon with the simple statement that not one particle of 
evidence was adduced to support the Lawson charges. Of course, there is 
another resolution, which is not privileged, which is before the committee. 
I don’t know what will be done with that. 


As soon as the House convened yesterday (Friday), Repre- 
sentative Henry submitted a privileged report from the com- 
mittee recommending that the Wood resolution be laid upon 
the table, as no evidence was adduced to sustain the charges 
made in it. Discussing the report, Representative Henry 
said: 

The committee sat for six days and during the entire time not one particle 


of evidence was adduced to sustain the charges. Not ascintilla of evidence 
was submitted to warrant this libel against the members of the House. 


Representative Harrison of Mississippi, Democrat, also 
declared a yesterday’s hearing that every witness examined 
by the committee had denied the charges involving them, 
and that the testimony had shown that there was not a scin- 
tilla of evidence that any one connected with the Government 
was guilty of a leak on the President’s note or had profited by 
it. In warning the House that the tabling of the resolution 
would let Lawson go scot free, Representative Lenroot, 
Republican, held it to be the duty of the committee “‘to retain 
jurisdiction of this question and make him answer or have 
him indicted for contempt.”’ Representative Wood, the 
author of the resolution, declared he had no apology to make 
to anyone for his share in inaugurating the inquiry. He re- 
viewe the reports in the press and elsewhere regarding the 
leak, a d declared that a further investigation should be had. 
He denied that he was actuated by partisan motives or that 
he desired to embarrass the President in his efforts to bring 
about peace. He added: 








The fact remains that there was something wrong somewhere and it 
should be investigated. That there was a leak I think is believed by 
every Member of this House. Whether it was entirely innocent will not 
be known until a full inquiry is held. Therefore, I believe it is due to every 
member of the Cabinet and of Congress and to the President of the United 
States that this investigation should be made. 


Upon motion of Representative Henry yesterday, the 
Wood resolution was recommitted to the Rules Committee 
with instructions to report back within five days. This 
action was taken as the result of a unanimous consent agree- 
ment to provide authority for the Rules Committee to re- 
summon Mr. Lawson and to compel him to reply to questions 
he refused to answer several days ago. Mr. Henry an- 
nounced that the Rules Committee will meet at 10 o’clock 
this morning (Saturday) to begin the work of drafting the 
resolution which will be presented in the House for the pur- 
pose of compelling Mr. Lawson to give the information he 
declined to give. 

On the 6th inst. subpoenas were issued by the Rules Com- 
mittee for seven newspaper men, representing in Washington 
the ‘‘Wall Street Journal,” ‘‘Financial America,”’ the ‘“‘Cen- 
tral News of America,’’ and the New York ‘‘Evening Sun,” 
and they were ordered to bring their records with them. 
Representative Gardner of Massachusetts, who on the floor 
of the House on Jan. 3 said that he knew there was a leak and 
that the whole Stock Exchange transactions showed it, in 
testifying on the 6th inst. said he was convinced there had 
been a ‘“‘leak’’ because at 2:05 Dec. 20, ten hours before the 
peace note was released for publication and four hours be- 
fore it had been placed in the hands of the news agencies, the 
following dispatch was sent out over the Dow, Jones & Co. 
ticker: 

The renewed selling of the market is due to reports received by brokers’ 
private wires from Washington to the effect that the Administration will, 
in the near future, address to the belligerents some suggestions or proposals 


in regard to peace. Nothing definite is obtainable in Administration 
circles. 


In claiming this as proof of a leak, Representative Gard- 
ner said: ‘“‘Miracles don’t go on the Stock Exchange, and 
Dow, Jones & Co. don’t deal in prophecies.’’ While con- 
vinced of a leak, Representative Gardner is said to have told 
the committee that he had no evidence involving anybody in 
official life. In testifying he referred to reports and hints 
in the New York ‘‘Evening Sun”’ of Dec. 20 concerning the 
sending of a peace note: Representative Campbell, Repub- 
lican, on the 6th said there was no disposition on the part 
of the Republican minority to make political capital in the 
matter, but that he considered it deplorable that there was an 
apparent attempt to ‘‘shield’’ any one in the executive de- 
partments of the Government. Representative Harrison 
objected to the suggestion that any ‘‘leak’’ came from the 
Government departments, and insisted the leak was through 
representatives of the ‘‘Wall Street Journal’’ and ‘Financial 
America.’’ He related how Secretary Lansing, conferring 
with newspaper correspondents on Dec. 20, had told them 
in confidence that a note, to be published later, had been sent 
to Europe, and that the majority had respected the confi- 
dence. 

On the 8th inst., after several hours’ cross examination of 
Mr. Lawson, the committee failed to obtain any definite in- 
formation to substantiate the stories of a leak, and when the 
committee adjourned on that day a motion to cite him before 
the bar of the House for contempt because he refused to give 
names had been considered in executive session and taken 
under advisement. Earlier in the day Joseph P. Tumulty, 
Secretary to President Wilson, whose name was mentioned 
by Representative Wood in the rumors he laid before the 
committee last week, appeared to give an emphatic state- 
ment, endorsed by the President, that he had no knowledge 
of the peace note before it was given to the press. He also 
denied the report repeated by Representative Wood that 
Mr. Tumulty and Bernard M. Baruch, a New York broker, 
had conferred in a New York hotel a few days before the note 
was made public. Secretary Lansing of the State Depart- 
ment also took the stand to assert that he had no knowledge 
whatever of advance information having been circulated re- 
garding the peace note. Mr. Tumulty’s statement to the 


committee follows: 

I appear before this Committee to resent the unjust intimation that I 
gave information to Mr. B. M. Baruch in regard to the so-called peace note 
sent to the European belligerents last month by the Secretary of State. 
This intimation was contained in a statement made to this Committee by 
Representative Wood, of Indiana, aman whom Idonotknow. To the best 
of my knowledge I have never met Mr. Wood. Certainly he made no 
effort to find out the truth from me before dragging my name into this 
affair. 

I wish to deny generally and specifically that I gave advance information 
to Mr. Baruch or to anybody else in regard to the peace note. I did not 
know of the existence of this note or that this Government contemplated 
the dispatch of such a note until after printed copies of the note had been 
given to representatives of the press by the State Department, 
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I was not consulted in the preparation of the note by the President or 
by anybody else. The conferences and communications relating to the 
drafting of the note and its dispatch were confidential between the Presi- 
dent and the Secretary of State. I knew nothiig of them whatever, nor 
did any other person employed in the Executive Office. 

I have had no correspondence, written or telegraphic, with Mr. Baruch 
or anybody representing him, regarding this matter. I have had no tele- 
phone talks with Mr. Baruch or anybody representing him regarding this 
matter. I have never talked with him or anybody representing him or 
with any one else, publicly or privately, with regard to this matter. 

Apparently the only insinuations made against me are that I lunched 
with or met Mr. Baruch at the Biltmore Hotel at or about the time of the 
preparation of the President’s suggestion that the European belligerents 
state their peace terms. I have never breakfasted, lunched, dined or taken 
any meals with Mr. Baruch. I have met him only at several banquets and 
large dinners, when many other persons were present. I have never dis- 
cussed any peace or other note, either when it was in prospect or afterward, 
with Mr. Baruch ar any other person engaged in the purchase or sale of 
securities of any kind in the stock market. 

While this is a complete denial of the only insinuations which have been 
made, I wish to go further and say that I have never engaged in stock market 
sales or purchases myself nor through brokers, friends or agents. 

I discussed the President’s note with no one; first, because my oath of 
service requires that I make no private use of officia! information, and sec- 
ondly and specifically because, as I have stated, I had not seen the Presi- 
dent’s note and did not know that it was in preparation or even contem- 
plated. 

As I have already said in a public statement, I have frequently requested 
the President to keep me free from any knowledge of impending interna- 
tional moves, so that I might not be embarrassed by requests for informa- 
tion from the newspaper correspondents who appeal to me in my office 
constantly for such information. The insinuations which have been made, 
whether conceived in political malice or merely through misinformation, 
are wholly false and without even the flimsiest basis. 

I have not at any time since acting as Mr. Wilson’s Secretary, first when 
he was Governor of New Jersey, and later when he became President, been 
interested in any stock transactions of any kind or given any information to 
any other person upon which purchases or sales might be made. I wish 
to make this statement as sweeping and complete as I know how. I am 
still waiting for Mr. Wood's public apology. 

I am authorized by the President to quote him as follows: 

“I wish in justice to Mr. Tumulty to say that he has stated the exact fact. 
He had no knowledge of the note whatever until it was given out for publica- 
tion.”’ 


Secretary Lansing, in his statement to the Committee on 
the 8th inst., said: 


Possibly I had better start by stating that I assume that confidential 
communications between the President and myself are not a part of the 
inquiry. I can give you a physical history of the note. The draft of the 
note was received by me from the White House at 4 o’clock Monday after- 
noon. Icalled Mr. Polk, Counsellor for the Department, and Mr. Woolsey, 
law adviser, attached to my office, and discussed the three forms in which 
the note had to be prepared and sent forth. I then handed it to Mr. 
Woolsey, enjoining him to the strictest secrecy, that he might take it to the 
three confidential stenographers. There it was to be prepared and de- 
livered to Mr. Salmon, Chief of the Index Bureau. 

The index clerk was to encipher the note, and he said that it would take 
so long to cipher the three notes that he would have to have an assistant. 
I directed that he engage his most confidential man for the work. He did 
so and was given the copies and the two men locked themselves in the room. 
They were given the copies at 8 o'clock, and at 2.30 Tuesday morning 
(Dec. 19) the notes were enciphered, delivered to the telegraph room and 
sent. 

On Tuesday afternoon I discussed with the President the time when the 
note should be made public. The reason for secrecy was the courtesty due 
to the nations which were to receive the note that it should not be pub- 
lished here before they received it. We decided it would take at least two 
days for it to reach Austria and Rumania, and we decided it should be 
made public on Thursday morning. Tuesday evening, about 6 o'clock, 
@ copy of the note was handed to Mr. James, Chief of the Information 
Bureua. He at once took it up with the printing office. It was read by 
one man and then sent to the printing office. 

At about 11 o’clock (Wednesday) I received the newspaper correspon- 
dents and told them that I would have an important communication for 
them at 5 o'clock, to be released the next morning. I told them in confi- 
dence, as I was afraid its contents might come back from Europe in garbled 
form. Further, I thought it courteous not to make it public until it had 
been received by the countries to which it was addressed. I told them it 
did not contain any proposal of peace nor offer of mediation. 

That evening at my house Ambassador Willard (of Spain) told me he 
had been advised of the contents of the note by the President and we dis- 
cussed the advisability of his addressing Spain on the subject. The next 
morning the note was made public in the press. 


Mr. Lansing said he could not recall the name of any 
newspaper man who was present at the conference, nor did 
he know any details of who handled the note at the Govern- 
ment Printing Office. 

‘‘When was the first intimation you had that there had 
been a disclosure of the contents of the note’’? asked Repre- 
sentative Campbell. 

“T had none until it was stated in the newspapers.”” Mr. 
Lansing added he had made inquiries around his department 
for a leak, but failed to locate one. Mr. Lansing said that 
on the morning of this conference with the newspaper men 
three other men were present waiting to see him, but that he 
did not know they were in the room until after he had talked 
to the newspaper men. ‘‘Who were these men’’? asked 
Representative Lenroot. 

“A. E. Snowden, of New York; E. N. Gaylor, a civil 
engineer of the navy, and Dr. N. T. McLean, of the navy,” 
said Mr. Lansing. ‘‘The two naval officers were about to 


proceed to Haiti for the Government.” 
Mr. Bennet recalled that Secretary Lansing had stated he 
never speculated in the market, and added: 


never entered my mind. 


midi § 
I was merely anxious to preserve 
the courtesy due to foreign nations in the matter.” 
Questioned further about his Wednesday conference with 
the newspaper men, Secretary Lansing said: 
My statements regarding the note were entirely negative. 
ing whatever about a request for terms having been made. I gave no de- 
tails. I stated that at 5 o’clock they would be able to get an important 
communication sent to belligerent Governments. I said that it was not a 
proposal of peace or an offer of mediation. Then I explained the reason I 
wished them to preserve confidence. I knew the note was in the hands of 


the printer and wanted to guard against any mere rumors that might get 
out. 


Representative Chiperfield asked Secretary Lansing about 

his two statements explaining the note after it had been 
made public. ‘‘Were these statements made entirely on your 
own initiative’? asked Chiperfield. ‘See here,’’ Secretary 
Lansing declared with emphasis, ‘‘that is way beyond the 
scope of this investigation.” 

Representative Garrett interjected: ‘‘Such a matter has 
not the slightest pertinence to this inquiry on the effect of 

a leak on the stock market.” 

‘“‘Not perhaps any connection with the leaks on the note 
and its effect on the market,’ said Representative Chiper- 
field, ‘‘but it has been stated that the Secretary’s statements 
did, in fact, affect the stock market.’’ Democrats of the 
Committee objected that such a line of questioning was im- 
proper and the chair ruled that the Secretary need not an- 
swer. Resuming his testimony, Secretary Lansing said that 
he did not know if representatives of Wall Street papers were 
present at the conference of the newspaper men, and he did 
not know their duties. 

During Monday’s examination of Mr. Lawson, after de- 
claring that he had evidence of a “‘leak,”’ and asserting that 
he had information from a member of Congress that a 
Cabinet official had been a beneficiary, he (Lawson) flatly 
refused to give the names to the Committee. He announced 
defiantly that he would give no names, regardless of conse- 
quences, and declared: 


You may punish me if you wish, but I will not besmirch the names o 
men in high position at this preliminary inquiry. My only business here 
is to give information that would warrant you in ordering a full investiga- 
tion. This I think I have done. 

Charles H. Sabin, President of the Guaranty Trust Co., 
of New York, who was on the stand on Tuesday, testified 
that he was in no way connected with the Stock Exchange 
and said he did not know in what connection he was called. 
“Tt has been said,’”’ Representative Chiperfield told him, 
“that you called the financial writers of New York to your 
bank and outlined to them that you felt it your duty to sug- 
gest to the country that there were to be negotiations for 
peace and that you felt they would affect the price of stocks. 
If there was anything of that kind suggested, please outline 
it.’ “I shall be glad to,” said Mr. Sabin. “In October I 
said to newspaper men that I had information that the Ger- 
man Government had instructed the President to approach 
the Allies on the subject of peace.” ‘“‘Did you make any 
statement in this connection as to the effect that it might 
have on stocks’’? he was asked. “I talked to only one man 
on that. He asked me what effect it would have. I did 
not venture any opinion.’”’ ‘“‘Evidently you were in possese 
sion of some information not generally known.” “I think 
I was.”’ He added the source of his information was in no 
way connected with the United StatesGovernment. ‘Would 
you object to stating for what purpose you made this state- 
ment”? ‘‘Purely my personal judgment that it should be 
known,” Sabin replied. ‘Then you had no idea in giving 
out this information of the effect it might have on the mar- 
ket or of preventing a possible effect on securities,’’ Chiper- 
field continued. ‘Never thought of it,’’ said Sabin. “I 
gave out the news for no such purpose.”” He added that he 
had no knowledge of stock trading between Dec. 10 and 21. 
He also said he had no information about the President’s 
note until he read it in the newspapers. 

Mr. Sabin was excused from telling the source of his infor- 
mation about the German peace proposal, because he said it 
had been given to him in confidence by someone absolutely 
without connection with the Government of the United 
States. He was released by the Committee from further 
attendance. 

Bernard M. Baruch, called to the stand on Tuesday, said: 


I had no information of any nature from anyone connected directly or 
indirectly with the Administration from any other source in connection with 
the President's peace note or von Bethmann-Hollweg’s speech until I read 
of them in the newspapers. 


Mr. Baruch was named by the mysterious “A. Curtis’ in 


“T never gave it a thought,” said the Secretary. 


I said noth- 





For that reason isn't it possible that you gave little thought to the effect 
some statement made by you might have on the stock market? 





a letter to Representative Wood of Indiana, as having prof- 
‘ited largely by ‘‘leak’’ information on the note by selling 
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“short”? on United States Steel. Mr. Baruch said he first 
learned of the President’s peace note on the morning that it 


was issued. At the time of market flurry, he said, he had 
been buying United States Steel. Mr. Baruch added 

rhe thing that affected the market was first von Bethmanr: ollweg 
peace note from Germany. That ollowed by Lloyd Geor e 
in Parlia ich t} ry « Les »sS } 
on Dec. 19. The first cable bulleti: i Lloyd a ) 
consider peace at all. Later as t} ll speech c 
went on to say but,’’ and left the door open to po i 
That caused a decline on the market. Jt was a noti to tl world that 
there was no final bar to peace, and whether it was coming at once or not 
we had to turn our minds to its effect on the < ation 
before me I sold the market short on Tuesday before tt ‘ and during 
the speech, particularly when Lloyd George uttered the , 

The next day I bought a little over one-third of the stocks I \ ’ on, 
or more than one-half of the stocks I had sold on the Llovd George speech 
On Dec. 20, the day after the Lloyd George speech, I bought a lar amount, 
continuing to buy to cover my shorts and I also bought somelong. I knew 


nothing of the President's note until it wa 
Dec. 21. 


Baruch’s quiet announcement that his contribution to the 
Democratic National campaign fund last year totaled $50,090 
instead of $35,000, as has been currently reported, 
some interest in the committee. 

Mr.Baruch denied as absolutely false the charge that he 


pubiished on the m¢ 


aroused 


conferred with Secretary Tumulty at the Biltmore Hotel | 


in New York, and also denied that he was registered there. 
He said he knew no broker by the name of ‘A. Curtis.” 
Baruch also denied that either Otto Kahn, or ‘‘a man named 
Reich,’ or any one connected with the Government was 
associated with him in his short sales about the time of the 
peace note. 

Otto H. Kahn of Kuhn, Loeb & Co., New York, followed 
and read into the record a statement denying all connection 
with any ‘“‘leak.”’ He was excused. 

Allan Curtis of Boston followed Mr. Kahn and denied 
authorship of the “A. Curtis’’ letter upon which Represen- 
tative Wood chiefly based his charges. He wrote his name 
for the committee to show it was not the signature on the 
letter. John Boyle and Henry E. Eland, representatives of 
the ‘‘Wall Street Journal’’ and also Dow, Jones & Co., were 
witnesses of the day. Mr. Eland said he learned from Secre- 
tary Lansing in the newspapermen’s conference with the 
Secretary on Dec. 20 that there was to be a statement at 5 
o’clock that afternoon and that it was not ‘‘a peace proposal 
or an offer of mediation.’’ He telephoned this information 
to Mr. Boyle in the ‘‘Journal’s’? downtown office, he said, 
and heard no more about it until two hours and a half later, 
perhaps, when he was advised by other newspaper men that 
the Dow, Jones Co. ticker was carrying the statement that 
the President would issue a peace note. Mr. Boyle testified 
that he sent the information given him by Mr. Eland to 
the ‘Journal’ in a confidential telegram shortly before noon. 
At 12:24 p. m., he said, he received a message from Dow, 
Jones & Co. saying it was reported that the President would 
issue a peace note about the end of the week. Mr. Boyle 
is also said to have testified that when his newspaper 
telegraphed, at 12:24 o’clock, that there were rumors in 
Wall Street of a.peace manifesto he was unable to confirm 
these rumors and so advised the New York office. 

A new version of the ‘‘leak’’ to Wall Street was given to 
the Rules Committee on the 11th inst. by James R. Reilly, 
Managing Editor of the ‘‘Wall Street Journal.’’ <A tip picked 
up, he said, by a Dow-Jones reporter in Wall Street that brok- 
ers’ private wires from Washington were saying the President 
was about to send a peace note was solely responsible for 
the dispatch forecasting the note, which appeared on the 


iad 


company’s ticker at 2:05 p. m., Dec. 20, 10 hours before the | 


note was published. Asked by Representative Patten if 
there had been any advance information in Wall Street that 
Secretary Lansing on Dee. 21 would issue a statement 
asserting that the United States was being drawn near the 
verge of war, Reilly said he never heard of it. ‘‘I do not think 
that is so,”’ said Reilly. ‘‘That is news to me.” 

Mr. Lawson continued on Tuesday to defy the committee, 
refusing over and over again to give the names of the men 
he had been told profited by the leak, after suggesting that 
he could name an official higher up than any yet mentioned. 
Four motions to cite him before the bar of the House for con- 
tempt pending when he left the witness stand early in the day 
were considered by the committee in executive session. 

In answer to a question by Representative Cantrill if, 
in case an investigation of the leak were ordered by the 
House, he would agree to give the new committee the name 
of the member of Congress he had in mind who he claimed 
to have been his informant regarding the leak and of the 
Cabinet official who he said had been a beneficiary of the 
leak, Lawson said emphatically: “I will.’ 
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R. W. a brother-in-law of President Wilson and 
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a member of F. A. Connolly & Co., brokers, of Washington, 
was questioned at yvesterday’s hearing. He denied he had 
anything to do with a “leak.” “I have nothing to say,” 
he said, “except that whoever is responsible for bringing 
my name into this, Representative Wood, I believe , mig ht 
send me an apology at the same time that he ts one to 
Secretary Tumulty.”’ “‘‘When did you receive your first 


information regarding the President’s note?” Representa- 


1 


tive Henry asked. ‘‘When I read it in the newspapers.” 
Neither he nor any other member of his firm had received 


any intimation concerning the note, and 


peace he had no 
knowledge of any official of the Government or Administra- 
tion who had profited by stock tran 
the peace note, Mr. Bolling said. 

W. A. Crawford, head of the Washington bureau of the 
Central News of America, which supplies news to ‘‘Financial 
America,’’ read a confidential message he said he sent to his 
New York office Dec. 20 saying that a note was coming but 
| that, according to Secretary Lansing, it was not a peace 
'note nor a move for mediation. ‘There was absolutely no 
leak in our service nor from any of its clients,” said he. 

Representative Harrison said he had examined the Cen- 
tral News’ tapes for Dee. 20 and found nothing indicating 
that the confidence of Secretary Lansing had been vio- 
lated. Archibald Jamieson, also of Central News, told of 
the conference in Secretary Lansing’s office on the morning 
of Dec. 20 with the newspaper men, at which they were 
informed that a note would be ready at 5 P. M. for release 
in morning papers. Jamieson said he telephoned his office 
including in his message the statement that the President 
and Secretary of State Lansing were particularly anxious 
that the matter be held in strict confidence, because they 
wished no “leak” to get out that might affect the stock 
market. “On what did you base that statement regarding 
the injunction against a ‘leak’ to the stock market?’ asked 
Representative Harrison. ‘‘My impression is that Secre- 
tary Lansing said that,” said Jamieson. ‘‘Of course, I have 
no transcript of the conversation.” 

Cornelius Ford, the Public Printer, testified that he ob- 
tained his first information regarding the note from the 
newspapers and did not know when it was being printed in 
the Government plant. W. J. McEvoy, assistant superin- 
tendent of work at the plant, described every step taken in 
the printing of the note and said he was certain there was 
no “leak” in the Government office. 


sactions as a result of 





FRANK TRUMBULL ON FALLACY OF GOVERNMENT 
OWNERSHIP. 

A statement in which he undertakes to demolish the fallaey 
that in Government ownership all the problems of the rail- 
road would be solved, has been issued this week by Frank 
Trumbull, Chairman of the Railway Executives’ Advisory 
Committee. Mr. Trumbull’s contentions are submitted in 
reply to an editorial styled ‘‘Need of Public Ownership of 
Railroads Again Shown,’’ appearing in the New York ‘‘Even- 
ing Journal’”’ of Jan. 6, presenting ‘‘an argument based on 
assumed facts’? (to quote Mr. Trumbull), ‘‘that are so far 
from the truth that it seems proper that a statement should 
be made in reply to it.””, We quote Mr. Trumbull’s reply as 
follows: 

President 


Lee, of the Brotherhood of Railroad Trainmen, is quoted as 
accusing the railroad managers of ‘‘deliberately trying to make the expenses 
| of administrating the eight-hour law unnecessarily high.’’ ‘The assumption 
| is then made that this assumed action is either ‘‘for the purpose of accom- 
plishing the repudiation of the eight-hour law,’’ or of boosting the apparent 
increase in the cost of operation in order to make further extortions from 
the public by means of increased freights and passenger fares.”’ As the 
major premise in this argument is untrue the conclusion is necessarily false. 
The railroads have not been deliberately trying to increase their operating 
expenses, but on the contrary have as a whole been making every possible 
effort constantly to decrease operating expenses and with a very consider- 
able degree of success as any analysis of the facts would reveal. Any charge 
made to the contrary is utterly unfounded and unfair, as anyone who cares 
| to investigate the facts can discover. 

Other conclusions equally unsound are reached in this editorial, the chief 
of which is that referring to the prosperity of the railroads this year “is 
beyond anything ever heard of on earth.’’ The bald fact is that while the 
year 1916 showed the largest net earnings of any year in the history of 
American railroads, even these earnings showed a return of less than 6% 
upon the railroad property devoted to the use of the public, and in com- 
parison with the earnings enjoyed by other branches of industrial and com- 
mercial activity they were absurdly low. 


The attractions offered capital in 
| almost every other line of business have been so great that railroad expan- 
sion to meet the needs of the country on the present basis has been limited. 
| Along with this increased earning has come a constantly rising cost of labor 
| and materials, with the reasonable assurance in the immediate future*of 
| 


. + . e of 
greater expense and less income. Not only is there no business basis for 


| reducing rates as is suggested, but the obvious fact is that railroad earnings 
| to-day are not adequate to enable the roads to meet the existing needs of 
| commerce. 
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The suggestion that without a reduction of rates we shall see ‘“‘a new orgy 

of st is equally ill- The railroads are to-day asking 
that the Federal Government shall assume supervision of the issuance of 
railroad securities and h pledgec emselves absolutely to the principle 
of Federal re : :tion on their part in the public interest. 
Any other assu iis simply ilt on ignorance of the attitude of railway 
executives and owners. A reflection made on the personal integrity of 
railroad executives is also unwarranted. I think it cannot be shown that 
they are an} different from other men or their word any more unreliable 
Nor can it he shown that they cannot be trusted under oath. 

The final fallacy of this unsound argument is the suggestion that in 
Government ownership all the problems of the railroads would be solved. 
American railroads to-day have the lowest capitalization per mile, charge 
the lowest freight rates and pay the highest wages of any railroad in the 
whole world. Their operating efficiency is the greatest and the character 
of their service the best. In Germany, to which the writer refers, freight 
rates are nearly double those charged in this country, and such efficiency 


as they have attained is made px 


centralized plan of government. 


ssible only through their autocratic, highly 

That even such results might be approxi- 
mated in our unco-ordinated democracy is unbelievable. One need only to 
read the reports of the United States Post Office Department recently sub- 
mitted to Congress to gain a suggestion of the evils which would attend any 
such procedure. They openly complain cf impracticable and archaic 
methods, inefficiency, political interference and difficulty in dealing with 
employees, all of which would be highly intensified in Government operation 
of railroads. The evils of the ‘Pork Barrel’’ would be increased to an 
alarming degree if this great interest should be subjected to such control. 
The whole experience of this country has been to prove that private owner- 
ship and operation are vastly more efficient than public ownership. An 
argument in favor of Government ownership of railroads can only stand if 
based upon such false assumptions and incorrect statements of fact as 
appear in the article referred to. The real cure for this Government owner- 
ship idea would be Government ownership, but the disasters which would 
inevitably follow in its trail would be serious. 








U. 8S. SENATE APPROVES BILL PROVIDING FOR 
PROHIBITION IN DISTRICT OF COLUMBIA. 

On the 9th inst. the U. S. Senate by a vote of 55 to 32, 
passed the bill introduced by Senator Sheppard of Texas, 
providing for prohibition in the District of Columbia after 
Nov. 1 1917. This action followed the rejection by the 
Senate of the Underwood referendum amendment proposing 
to submit the question to a vote of the people of the District. 
The vote by the Senate in this case resulted in a tie (43 to 43) 
and as Vice-President Marshall was not present to cast the 
deciding ballot, the proposed amendment was lost under a 
rule of the Senate. 

The Sheppard bill just approved says that after Nov. 1 
1917: 

No person or persons, or any house, company, association, club or cor- 
poration, his, its or their agents, officers, clerks or servants, directly or 
indirectly, shall, in the District of Columbia, manufacture for sale, or gift, 
import for sale, offer for sale, keep for sale, traffic in, barter, export. ship 
out of the District of Columbia or exchange for goods or merchandise, or 
solicit or receive orders for the purchase of any alcoholic liquors for bev- 
erage purposes or for any other than scientific, medicinal, pharmaceutical, 
mechanical, sacramental or other non-beverage purposes. 

In another section of the measure it states that the new 
law cannot be construed to prevent the manufacture, im- 
portation, exportation or sale of denatured methyl alcohol 
or of ethyl alcohol for scientific, medical, and like purposes, 
but their manufacture and sale are limited to licensed drug- 
gists or manufacturers. The measure is now before the 
House. 





LIQUOR ADVERTISEMENTS BARRED FROM MAILS 
BY BILL PASSED IN U. 8S. SENATE. 

Following the decision of the U. S. Supreme Court on 
Jan. 8 in favor of the constitutionality of the Webb-Kenyon 
law, governing the shipment of liquor in inter-State Com- 
merce, referred to in these columns this week, the U. S. 
Senate on the llth passed a bill, introduced by Senator 
Sankhead of Alabama, prohibiting transmission in the mails 
of liquor advertisements in newspapers, circulars or other 
printed matter into States whose laws forbid such adver- 
tising. The bill provides as a penalty for violation of the 
law a fine of not more than $1,000 or imprisonment for not 
more than two years, or both. 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only five shares of bank stock were sold at the Stock Ex- 
change this week. ‘Ten shares of trust company stock and 
no bank stocks were sold at auction. 


Shares. BAN K—New York. Low. High. Close. Last previous sale. 
*5 Commerce, Nat. Bank of____ 192 192 192 Jan. 1917— 190 
TRUST COMPAN Y—Brooklyn. 
10 Hamilton Trust Co________- 270 270 270 Sept. 1913— 270 
*Sold at the Stock Exchange. 
Se ee 


The outcome of the efforts of the syndicate formed last 
September to secure control of the Merchants National Bank 
of this city was revealed at this week’s annual meeting, when 
new interests were named to manage the affairs of the insti- 
tution. The success of the syndicate’s movements had not 
previously been divulged, although it had been intimated 
more than a month ago that it had secured a majority of the 


per share. 
Co., was headed by George Coffing Warner. 
is said to have later issued a letter saying that he is authorized 
to bid $150 per share for all or any part of 600 shares of the 
syndicate is said to have voter 
Theodore 


elected to the presidency of the institution. 
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40,000 shares of the bank. The bank has a capital of $2,- 


000,000 in $50 shares; under the offer of last September the 
purchase price of the stock was 205°%, equivalent to $102 50 


rm 
i 


he syndicate represented by Glidden, Lyon & 
Mr. Warner 


bank stock. At Tuesday’s annual meeting, at which the 
1 approximately 21,500 shares, 
E. Burton, formerly U.S. Senator from Ohio, was 
Owen E. 


Paynter, heretofore Assistant Cashier, was made Cashier and 


P 
na 


an advisory council was created consisting of: 


George C. Van Tuyl, Jr., Chairman, President Metropolitan Trust Co.; 
Dean Sage, Zabriskie, Murray, Sage & Kerr; Frank G. Crowell, Hall- 
Baker Grain Co., Kansas City, Mo.; Joseph W. Harriman, President 
Harriman National Bank; Anthony R. Kuser, Newark; Waldo Newcomer, 
President National Exchange Bank, Baltimore, Md. 
Ex-Senator Burton succeeds as President Robert M. 
Gallaway, who had served in the presidency for twenty-three 
years. Mr. Gallaway and Edward Holbrook, President of 
the Gorham Manufacturing Co., who retired as Vice-Presi- 
dent of the Merchants National at this week’s meeting, have 
been elected directors of the Hanover National Bank. 
Joseph Byrne, until Tuesday Vice-President and Cashier of 
the Merchants, has been elected a Vice-President of the 
Hanover. Besides Messrs. Burton and Paynter, President 
and Cashier, respectively, of the Merchants National, there 
are three Assistant Cashiers, viz.: Frank L. Hilton, George 
S. Talbot and Irving S. Gregory. The directorate is made 
up of entirely new members and is composed of: 
Theodore E. Burton, President; Raymond E. Jones, Agent, Royal Bank 
of Canada; F. S. Whitten, Laird & Co., Wilmington, Del.; Charles E. 
Potts, President, J. B. Locke & Potts; W. Ross Proctor, New York; William 
F. Wall, President, Wall Rope Works; Walter 8S. Eddy, C. K. Eddy & Sons, 
Saginaw, Mich.; William F. Neu, Vice-Pres., Steel Rail Supply Co.; 
Arthur G. Meyer, Dry Goods Commission; Eberhard Faber, Manufacturer; 
Carl F. Sturhahn, U. 8. Agent Rossia Ins. Co.; R. H. Rucker, New York. 
Senator Burton served the House and Senate for twenty- 
two years, and held memberships in many committees and 
commissions, including the Interparliamentary Union, the Na- 
tional Monetary Commission and the Committee on Foreign 
Relations. He is a graduate of Oberlin College, a member of 
the Ohio bar, and an authority on economic questions of 
both public and corporate interest. He is the author of a 
number of works, including ‘‘Financial Crises and Periods of 
Industrial and Commercial Depression,’’ ‘Corporations and 
the State,’”’ and “The Life of John Sherman.” Senator 
Burton is now at work on a comprehensive volume on “High 
Prices.”” He was at one time offered the Treasury port- 
folio. 


= 


The capital of the Harriman National Bank of this city 
was increased at the annual meeting on the 9th inst. from 
$500,COO to $1,000,000, to which the shareholders of record 
at the close of business are entitled to subscribe to the extent 
of their holdings, pro rata, at par, or $100 per share. The 
shareholders must exercise their rights on or before Feb. 15 
1917. At the meeting of the directors on the 11th inst., a 
dividend of 100°; was declared, payable in cash, representing 
a handsome melon for the stockholders. The election of 
directors resulted in the addition of the following to the 
board: Francis G. Lloyd, President of Brooks Bros.; 
William Bayne, Jr., senior partner of Wm. Bayne & Co., 
Coffee Merchants and Charles Thorley, these elections 
conforming to the policy of t he bank in selecting its governing 
body from the more important mercantile and financial 
interests of the community. Since its organization as a 
national bank, March 20 1911, when the deposits were $4,- 
100,000, the Harriman National Bank has septupled its 
depcsits, showing $27,700,000 on the latest call of the Comp- 
troller at the close of business Dec. 27 1916. The board of 
directors of the Harriman National Bank as not constituted 
standsasfollows: Julius Kruttschnitt, Joseph W. Harriman, 
President; Harrison K. Bird, Bryan L. Kennelly, Charles C. 
Tegethoff, Ancell H. Ball, Ogden Mills Reid, W. Averell 
Harriman, Parmely W. Herrick, Adam L. Mohler, Michael 
Dreicer, Thomas B. Clarke, Jr., John A. Noble, Frederick 
Phillips, Henry B. Wesselman, H. B. Rosen, John McB. 
Bowman, Francis G. Lloyd, William Bayne, Jr. and Charles 
Thorley. 





a ed 
Waldo H. Marshall, who recently resigned from the 
Presidency of the American Locomotive Co., has become 


associated with J. P. Morgan & Co.; he will assist E. R. 
Stettinius in the management of the firm’s export department. 


——-——— 
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The National City Bank of New York has announced, 
that it will formally open its Russian branch in Petrograd on 
next Monday Jan. 15. The branch will be situated in the 
quarters formerly occupied by the Turkish Embassy, and 
will be under the management of R. R. Stevens and H. 
Fessenden Meserve, the bank’s general representative in 
Russia. The Petrograd branch, as heretofore noted, will 
have a capital of 5,000,000 rubles. The new branch, it is 
said, will conduct a commercial credit business, and will aim 
to supply credit information to Americans exporting goods 
to Russia. 

sieieuiinanens 

The Metropolitan Trust Co., of this city, has moved from 
its old address at 49 Wall Street, to new offices at 60 Wall 
Street. The removal of over $172,000,000 of securities and 
$7,000,000 in cash took place last Sunday, when the deserted 
conditions of the financial district proved best for such an 
undertaking. The valuable papers were shipped in large 
sealed metal cases, and the cash, because of its great weight, 
in smaller cases and leather bags. Each load, guarded by a 
number of special officers who were locked in with the gold 
before the wagon started, was escorted by police and plain 
clothes men to its destination. The opening day of the new 
offices on Monday was the occasion of a large informal recep- 
tion. From the time the doors opened in the morning until 
late in the evening, the officers’ quarters andjbanking rooms 
were thronged. ‘The brilliantly lighted rooms had more the 
aspect of a botanical exhibition than that of an active busi- 
ness institution for nearly every financial institution in town 
had sent its compliments and good wishes in the form of a 
large vase of American Beauties. The rapid growth of this 
trust company during the last year in which time it almost 
doubled its deposits, made necessary a change to larger 
accommodations. The new offices occupy more than three 
times the floor space of the old and the main banking room 
takes up an entire floor from Wall Street through to Pine 
Street. The trust company, which has as its President 
former State Banking Commissioner George C. Van Tuy] Jr., 
had been located at its old address at 49 Wall Street for thir- 
teen years. The institution has a capital of $2,000,000, 
surplus and profits of $5,484,400, and deposits, as of Nov. 29, 
$64,291,620. Last February the trust company opened a 
branch office at 716 Fifth Avenue, under the management of 
Roger P. Kavanagh, former State Bank Examiner. 





The stockholders of the Farmers Loan & Trust Co., of 
this city, at a special meeting on the 10th inst., voted in 
favor of the proposal to increase the capital of the institution 
from $1,000,000 to $5,000,000, and the offering of the $4,- 
000,000 of new stock to present shareholders at $200 for 
each share of $100 par value. The stockholders, as noted 
in our issue of Dec. 9, have voted to reduce the number 
of shares of the capital stock of the company from 40,000 
shares of the par value of $25 each, to 10,000 shares of the 
par value of $100 each. 

lie ca 

At a meeting of the directors of the National Park Bank 
of this city on Jan. 12, Maurice H. Ewer, formerly Cashier 
of the bank, George H. Kretz, Manager of the Foreign 
Department, and Sylvester W. Labrot were elected Vice- 
Presidents. Ernest V. Connolly, heretofore Assistant 
Cashier, was appointed to the cashiership to succeed Mr. 
Ewer, and Byron P. Robbins and Percy J. Ebbott were 
appointed Assistant Cashiers. At the annual meeting on 
the 9th inst., John Jay Pierrepont and Lewis Cass Ledyard, 
Jr., were elected to the board, and Vice-President John C. 
Van Cleaf retired from the board. 

el at 

Several important changes were made in the executive 
staff of the National City Bank of New York at the annual 
meeting of the directors on the 9th inst. John H. Fulton, 
formerly President of the Commercial National Bank, of 
New Orleans, La., and George Edwin Gregory, formerly 
Cashier of the National City Bank, were elected Vice- 
Presidents. The vacancy caused by the promotion of Mr. 
Gregory was filled by the election to the Cashiership of 
Thomas A. Reynolds, heretofore an Assistant Cashier of 
the bank, who has been serving as Secretary of the National 
City Company, the bank’s bonds selling organization. 
Andrew Mills, Jr., Manager of the bond department of the 
National City Bank since 1914, has been appointed an 
Assistant Cashier. Mr. Gregory, the new Vice-President, 


has been identified with the National City Bank for the 
past 26 years. He was active in the organization of the 
Federal Reserve Bank of New York, serving as temporary 





Cashier during its early days. Edward P. Currier, who 
was chosen to the office of Assistant to the President of the 
National City Bank some time ago, was formally elected 
to that office at the annual meeting on the 9th inst. He 
had been for several years Mr. Vanderlip’s secretary, and 
in 1914 was elected to the office of Secretary to the Presi- 
dent. At the annual meeting one new director was elected, 
he is Earl D. Babst, President of the American Sugar Re-, 
fining Co. 





Charles S. Wall has been chosen Secretary of the National 
City Co., of this city, to succeed Thomas A. Reynolds, who 
as elsewhere noted has been elected Cashier of the National 
City Bank. 





—The Lincoln National Bank -of this city announces in 
addition to the re-election of Chas. Elliot Warren, President, 
and Wm. A. Simonson, Vice-President, that David C. 
Grant, formerly Cashier, was elected a Vice-President; 
John S. Sammis, Assistant Cashier, was appointed Cashier; 
Thomas Kenworthy and Edward A. Bishop were appointed 
Assistant Cashiers. Edward W. Brown, Vice-President of 
the Sterling Salt Co., and William F. Hawk were elected 
directors to fill vacancies, succeeding Henry Carnegie 
Phipps, who declined re-election, and the late General 
Thomas L. James, formerly Chairman of the board. 





At the annual meeting of the board of trustees of the 
Franklin Trust Co. of New York and Brooklyn, held Janu- 
ary llth, the by-laws were amended to provide for a new 
executive officer to be known as chairman of the board, and 
Arthur King Wood, who has been President of the company 
since 1908, was elected to that office. The board elected 
as President, Edward C. Delafield, who has been Vice- 
President for the last two years and is one of a group of 
bankers and business men who acquired a large interest in 
the company a few years ago. Thornton Gerrish, who has 
been the Franklin’s trust officer for many years, was elected 
Vice-President. The above changes were found necessary 
owing to the Company’s largely increased business since the 
establishment of its New York office at 46 Wall Street. 
The Franklin’s deposits have more than doubled in the past 
two years and are now over $25,000,000, while its surplus 
and undivided profits show a corresponding increase. Owing 
to its rapid growth, the company has been obliged to take 
additional space at 46 Wall Street for its transfer and regis- 
tration departments, while the expansion of its trust business 
in Brooklyn has compelled the institution to use for part 
of its clerical staff the house which it owns at the corner 
of Clinton and Remsen streets in the rear of the Franklin 
Trust Building. The Franklin Trust Co. was organized 
by the late Abiel Abbot Low and a group of other prominent 
Brooklyn men, and commenced business at 186 Remsen St., 
Brooklyn, on August 1 1888, with a capital of $500,000, 
increased a year later to $1,000,000. In 1892 the company 
moved to the building which it had erected at the corner of 
Montague and Clinton sts., and also established the Franklin 
Safe Deposit Co., which it controls. Besides the main office 
at 166 Montague St. and the New York office at 46 Wall St., 
the trust company now maintains three Brooklyn branches, 
one at 569 Fulton St., near Flatbush Ave., one in the Walla- 
bout Market, and one in the Navy Y. M. C. A. Building 
on Sands St., the last having been opened for the convenience 
of sailors in the United States navy. In 1911 the company 
was elected to full membership in the New York Clearing 
House Association. The company has a large individual 
trust business in Brooklyn and has acted as executor and 
trustee for many of Brooklyn’s prominent citizens. Edwin 
Packard was the first President, serving until 1891, when he 
was succeeded by George H. Southard. In 1908 Arthur 
King Wood was elected. Two new directors have recently 
been added to the board—Herbert L. Pratt, Vice-President 
of the Standard Oil Co. of New York and Robert G. Hutchins 
Jr., Vice-President of the National Bank of Commerce. 
William G. Low Jr. is Chairman of the Executive Committee 
and the other trustees, besides Mr. Wood and Mr. Delafield, 
are Charles K. Beekman, Henry Bruere, William Allen 
Butler, Allen Curtis, R. Bayard Cutting, Charles B. Denny, 
Murray W. Dodge, Crowell Hadden, Henry R. Hayes, 
George Hewlett, James Imbrie, John H. Iselin, Martin Joost, 
A. Ludlow Kramer, R. Walter Leigh, William G. Low, 
Charles J. Peabody, R. Stuyvesant Pierrepont, James H. 
Post, William M. Ramsay, Griswold A. Thompson, Frank 
Day Tuttle. 


—~e—— 
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At the stockholders’ meeting of the Chase National Bank 
on the 9th inst. all the retiring directors were re-elected and 
Henry B. Endicott of Boston, of Endicott, Johnson & Co., 
and Edward T. Nichols of New York, Vice-President of the 
Great Northern Ry. Co., were added to the board. Ata 
meeting of the board of directors of the Chase National Bank 
held the same day Gerhard M. Dahl, formerly Vice-President 
of the Electric Bond & Share Co., was elected a Vice-Presi- 
dent, and S. Fred Telleen, Robert I. Barr and Sewall 8. 
Shaw, for many years in the employ of the bank, were ap- 
pointed Assistant Cashiers. 


—_¢—_— 


Francis Crave, heretofore Cashier of the Broadway Cen- 
tral Bank, of this city, was chosen Vice-President and 
Cashier at the annual meeting on the 9th inst., and J. M. 
Lotsch was appointed an Assistant Cashier to fill a vacancy. 
Charles B. Toole, of Toole, Henry & Co., was elected a 
director of the Broadway Central Bank to succeed David 
W. Armstrong, resigned. 





Waldemar Eitingon, a director of the Sherman National 
Bank, of this city, was elected a Vice-President of the in- 
stitution at the annual meeting last Tuesday, Jan. 9. 





The annual banquet of Group VIII., New York State 
Bankers’ Association, will be held next Monday evening at 
the Waldorf-Astoria. A large attendance of bankers is ex- 
pected and an interesting program has been planned. Theo- 
dore Hetzler, President of the Fifth Avenue Bank, as Secre- 
tary of the group, is in charge of the seating arrangements 


and speakers. 
—_— ¢—_—_ 


At the annual meeting of the stockholders of The Inter- 
national Bank, of this city, on the 9th inst. John E. Gardin 
was elected a director, and the following members of the 
board were re-elected: 


Guy Cary, R. L. Farnham, Edward W. Harden, Lawrence M. Jacobs, 
Arthur Kavanagh, William 8S. Kies, Willard Straight. 


The stockholders elected the following officers: 

Lawrence M. Jacobs, President; H. T. 8S. Green, Vice-President; William 
Reed, Vice-President; Alfred J. McGrath, Cashier; Charles 8S. Lippincott, 
Assistant Cashier; Byrce Metcalf, Assistant Cashier. 

——@¢—_—_ 

At the annual meeting of the stockholders of the New York 
Trust Co. of this city, held on the 9th inst., the following 
trustees were re-elected to serve for.a term of! three years, 
expiring in 1920: 

Otto T. Bannard, 8. Reading Bertron, F. N. Hoffstot, Frederic B. 


Jennings, James Parmolee, Henry C. Phipps, Norman P. Ream, B. Aymar 
Sands, Joseph J. Slocum, John W. Sterling. 





Frederick Strauss, of J. & W. Seligman & Co., and Clar- 
ence Dillon, of William A. Read & Co., were elected trustees 
of the Central Trust Co. of this city at the annual meeting 
on the 11th inst. 





F. Egerton Webb, of the firm of Webb & Prall, has been 
elected President of the Lincoln Safe Deposit Co. of this city. 


——_ > 


Thomas C. Fry has been elected a Vice-President and 
director of the Gotham National Bank, of this city, to suc. 


ceed Frederick Fowler. 
—_—e——_ 


In addition to the changes noted elsewhere in these col- 
umns, the following are among the local board changes made 
at the annual meetings this week: 


Battery Park National Bank.—Frank A. Dillingham was elected a director. 

Chatham & Pheniz National Bank.—John J. Raskob, Treasurer of the Du 
Pont Powder Co., was elected a director. 

Coal & Iron National Bank.—John F. Birmingham, President of the Dela- 
ware Lackawanna & Western Coal Co.; William M. Hager and Stanley P. 
Jadwin were elected directors to succeed E. E. Loomis, W. H. Woodin and 
Samuel Weil, who retired. 

First National Bank.—John R. Morron, President of the Atlas Portland 
Cement Co., was elected a director of the First National Bank and the First 
Security Co. 

Garfield National Bank.—The board was increased from 10 to 12 members 
by the election of Joseph W. Emery and William N. Mcllravy. 

Germania Bank.—Frank Gulden was elected a director to succeed his fa® 
ther, the late Charles Gulden. 

Liberty National Bank.—Charles D. Hilles and R. H. Dunham were chosen 
directors, succeeding Thomas Cochran and Newcomb Carlton. 

Market & Fulton National Bank.—William B. Franklin, President of the 
American Malting Co., and Frank C. Jennings of Bruce & Cook, were 
elected directors. 

Mechanics & Metals National Bank.—William E. 8. Griswold was elected 
a director. 

Nationai Bank of Commerce.—Charles E. Dunlap of the Berwind-White 
Coal Mining Co. was elected a director. 

New York County National Bank.—Frank R. Leland was elected a direc- 
tor to succeed Dr. Timothy M. Cheesman, resigned, and George L. Shearer 
was elected a director to fill a vacancy. 





Public Bank.—William D. Walker, President of the American Thermos 
Bottle Co., was chosen a director. 

Second National Bank.—Thomas Howell of B. H. Howell, Son & Co., and 
F. Coit Johnson of J. H. Lane & Co. were chosen directors to succeed Frank 
A. Munsey and J. J. Sinclair. 

Sherman National Bank.—James M. Dixon, Vice-President of the Tobacco 
Products Co., was chosen a director to fill a vacancy. 

Union Exchange National Bank.—Louis J. Robertson was elected to the 
directorate, succeeding Albert H. Wiggin, resigned. 

First National Bank of Brooklyn.—The directorate was increased from 12 
to 15 members by the election of Herman A. Metz, John T. Barry and Will- 
iam 8S. Irish, Vice-President and Cashier of the bank. 

National City Bank of Brooklyn.—Walter W. Spadone was elected a direc- 
tor to succeed the late William C. Philips. 


—_e——- 


The report of the Transatlantic Trust Co., of this city, 
shows continued growth in deposits and earnings. During 
the past year deposits have risen to $6,241,000, an increase 
of $1,150,000, while surplus and reserves now stand at 
$700,000, an increase of $150,000. ‘Taking into considera- 
tion the 8% dividend paid, the company’s net 1916 earnings 
totaled $206,000. 


——_e——_ 


The Pacific Bank, of this city, has prepared for its friends 
and customers @ short and interesting account of its history 
in an attractive booklet. The bank began business in October 
1850, shortly after the discovery of gold in California. It 
now has four independent offices conveniently located 
throughout New York City. It has a capital of $500,000 
and surplus and profits, as of Dec. 15 last, of $998,957. 
Deposits on that date were $9,577,622. O. H. Cheney is 
President of the bank. Other officers are William Skinner, 
Vice-President; J. C. Lawrence, Assistant Cashier, and 
E. R. Lawrence, Assistant Cashier. 


——oe-- 


The Scandinavian Trust Co., a new banking institution 
of this city, has filed notice of intention to organize with the 
State Superintendent of Banks. The new company, as noted 
in our issue of Dec. 30, is to have a capital of $1,000,000 and 
a surplus of $1,500,000. The purpose of the organization 
of the institution, it is said, is to facilitate financial transac- 
tions in aid of trade and commerce between the United States 
and Scandinavian countries, especially Norway. The Scan- 
dinavian Trust Co., as heretofore stated, is to have as its 
President A. V. Ostrom, now Vice-President of the North- 
western National Bank, of Minneapolis, Minn. Leading 
foreign bankers who are in sympathy with the Norwegian 
Government are said to be interested in the proposed new 
trust company. The incorporators include John E. Ber- 
wind, Samuel L. Fuller, Edwin O. Halter and E. A. Cap- 
pelen Smith, of New York City; William R. Coe, Oyster 
Bay; Edward F. Geer, Westhampton Beach, L. I.; Freder- 
ick W. Hvoslef, Brooklyn. 





‘‘United States Bonds, Historical and Descriptive,”’ is the 
title of a 74-page pamphlet which has recently been issued 
by the well-known Government bond house of Harvey Fisk 
& Sons, New York. This book contains an historical sketch 
tracing the fluctuations in the Government’s debt from about 
$75,000,000 in 1791 when, following the War of Independ- 
ence, upon the advice of Alexander Hamilton, the general 
government assumed the debts of the States up to a maxi- 
mum of $2,844,649,626 at the close of the Civil War, down 
to the present time when the debt amounts to less than a 
billion dollars, about the same as the debt of the City of 
New York. There are fac-simile productions of popular 
circulars offering Government bonds issued during the Civil 
War period. The different outstanding issues of United 
States Government bonds are described. The portions of the 
Federal Reserve Act dealing with the refunding of United 
States bonds are analyzed and all rulings in regard thereto 
of the Federal Reserve Board and of the United States 
Treasury Department are printed. Existing provisions of 
law for new issues of United States bonds are also set out. 
The publication of this book is opportune just now when 
additional issues of United States bonds are being discussed 
to provide for part of the cost of the preparedness program, 
for shipbuilding and to reimburse the Treasury for expendi- 
tures heretofore made in connection with the construction 
of the Panama Canal. 

ciciiiiaitialad 

The December issue of the ‘‘Trade and Crop Bulletin,” 
which is published by the Seattle National Bank of Seattle, 
Wash., contains an interesting and instructive analysis of 
conditions in the Pacific Northwest. According to the 





‘Bulletin,’ the city of Seattle and the Pacific Northwest 
| are in better condition than for a great many years, even 
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though the largest industry, the lumber business, continues 
to lag behind as a result of the war. The importance of 
Seattle in transacting our international trade is referred to in 
the publication. Thé foreign business of the Puget Sound 
district for the twelve months ending Nov. 30 1916 has been 
$349 ,000 ,000, as compared with $167,000,000 for the twelve 
months ending Nov. 30 1915. Seattle’s chief competitor 
on the Pacific Coast is the district of San Francisco, which 
did a foreign business, it is stated, of $161,000,000 for the 
year ending Nov. 30 1915, and $236 ,000,600 for the year end- 
ing Nov. 30 1916. The main cause for the Port of Seattle 
taking presedence over the old and favorite port of San Fran- 
cisco, says the ‘Bulletin,’ 
which has made and will always continue to promote Seattle’s 
growth—a strategic position on the world’s trade route. 
The ‘‘Bulletin” also contains a resume of crop conditions in 


is the same fundamental cause | 


the various sections of the State of Washington, Oregon, | 


Idaho and Montana. The publication is gotten out in June 
and December every year by the Seattle National Bank, and 
is edited by William S. Peachy, Cashier. 
eee ee 

At the annual meeting of the stockholders of the Savings 
Investment & Trust Co. of East Orange on the 9th inst. 
Harry H. Thomas, the Vice-President, was elected to the 
Board of Directors. Mr. Thomas has also been elected to 
the Board of Directors of the Watsessing 
field, N. J. 

+ 

Edwin H. Hatch, Vice-President of the defunct 

Trust Co., of Orange, N 


Mutual 


. J., was sentenced on Jan. 6 by | 


and responsibilities, and therefore r fused to be re-ected. 
Walter E. Robb, who has served for a number of years as 
Vice-President, was promoted to the Presidency, and Hugh 
H. Hilson, formerly Second Vice-President and Trust Officer, 
was made Vice-President and Trust Officer: the other 
officers remained the same. James H. Birch, Jr., who has 
been a member of the Board for a number of years declined 
re-election, due to the additional pressure of his personal 
affairs, and Frank W. Thacher of Edgewater Park, N. J., 
President of the Florence Thread Works and President of 
the Beverly Underwear Co., was elected a member of the 
Board in his place, other members of the Board being re- 
elected. : 

At the meeting the Board declared an extra dividend of 
2% out of earnings for the six months ending Dee. 31 last, 
in addition to the regular semi-annual dividend of 5%. 
The company during 1916 enjoyed one of the most prosperous 
years in its history. The annual report for the year ending 
Dec. 31 1916 showed an increase in deposits for the year 
of $212,723; they are reported at $1,091,846. Undivided 
profits, after deducting all expenses and taxes. stood at 


$134,632, an increase of $18,880 for the twelve months. 


——_@————_ 


William Pelouze Cutler, heretofore connected with the 


, bond department of the Harris Trust & Savings Bank, of 


Zank of Bloom- | 


Chieago, Ill., has been chosen Manager of the bond de- 


| partment of the Syracuse Trust Co., of Syracuse, N. Y. 


Chief Justice Gummere in the Supreme Court at Newark, | 


to serve & minimum of seven years and a maximum of four- 
teen years in State’s prison, on his non vult plea to seven 
indictments for falsification the books. Upon 
the first of the seven indictments Justice Gummere based 
a sentence of not less than three and a half years and not 
more than seven years in State’s prison. On 
he imposed a similar term, to begin after the first sentenee 
shall have been served, and on the other five indictments 
similar sentences, but 
two. 


of bank’s 


Thomas S. Byrne, Secretary-Treasurer of the Mutual 
Trust, who was charged with over-certification of deposits, 
done at the direction of Hatch, was granted clemency by 
the Chief Justice, who suspended sentence all 
charges to which he had pleaded non-vult. 
sentence in Byrne’s case, the Chief Justice, according to the 
“Newark News,’’ announced that he had taken into con- 
sideration representations that had been made in his behalf, 
particularly a letter signed by twenty members of the grand 


on seven 


jury and accompanying the indictments, in which it was} Gates, as President. 


said that the inquest, while realizing that indictments must 
be found were convinced that Byrne had acted only after 
his power of resistance had been overcome by a stronger 
mind. The operations of Hatch, which resulted in the 
institutions closing on July 24 last caused a deficit on the 
bank’s books totaling $306,000. 


—_——@———— 


The State Trust Co. of Plainfield, N. J., has prepared 
in booklet form its statement of condition at the close of 
business Dec. 30 1916. The company began business on 
Sept. 16 1910 and since then has ‘‘established itself in the 
confidence of its community.’’ ‘This result,’’ it is pointed 
out, “has not been brought about by passive methods, but 
by an aggressive policy of publicity and an active campaign 
for new business on one hand and by a carefully studied 
effort to faithfully serve our customers on the other.” 
Total resources on Dee. 30 last stood at $1,396,016. De- 
posits were $1,219,517 on that date, as compared with 
$1,086,566 on Dec. 31 the previous year, and $854,060 on 
Dec. 31 1914. The State Trust Co. has a capital of $100,- 
000, and surplus and profits of $75,420. Its President is 
R. Henry Depew. The Vice-Presidents are E. F. Feickert 
and M.C. Van Arsdale; H. C. Nash is Secretary and,Treas- 
urer. 


——+ 


A charter has been granted by the Comptroller of the 
Currency for the organization of a new banking institution 
to be known as the Merchants National Bank, of Asbury 
ark, N. J., with a capital of $100,000. 

am 

At the annual meeting of the Burlington City Loan & 
Trust Co., of Burlington, N. J., on Jan. 9 William D’Olier, 
President of the institution since Jan. 8 1907, being in his 
seventy-fourth year felt_he was entitled tojlightenjhis labors 


to run concurrently with the first | 


Mr. Cutler has been connected with the Harris Trust & 
Savings Bank since 1906, and will assume his new duties 
with the Syracuse Trust Co. as soon as he ean close his 
affairs in Chicago. 
a 
The Marine National Bank, of Buffalo, N. Y., has an- 
nounced that its surplus fund has been increased from 


$4,000,000 to $5,000,000. The Marine National has a 


| capital of $5,000,000, and had undivided profits, as of Dec. 


the second | 


27 last, of $1,282,427. 
$60.687,188. 
dent. 


Deposits on that date amounted to 
It is headed by George F. Rand, as Presi- 


——@-——— 


The directors of the Salt Springs National Ban 
cuse, 


1- 


hs 


N. Y., at their annual meeting on Jan. 8, 


of Syra- 
voted in 


| favor of increasing the bank’s capital from $200,000 to 


| $500,000. 


In suspending | held in the near future to vote upon the proposed increase. 








A meeting of the stockholders, it is said, will be 


The 3,000 shares of new stock (par value $100), if author- 
ized, will be offered pro rata to present shareholders. The 
price at which the new stock will be sold is to be announced 
later. The Salt Springs National is headed by Francis W. 


Sciuniadani 
Henry C. Brewster, for the past nineteen years President 
of the Traders National Bank of Rochester, N. Y., was 
elected to the Chairmanship of the board at the annual meeting 
of the bank on the 9th inst. He was succeeded in the Presi- 
deney by Henry F. Marks, heretofore Vice-President, who 
has been connected with the bank since 1880. Mr. Brewster, 
the retiring President, and new Chairman of the board, began 
his career with the Traders Bank, the predecessor of the 
Traders National, <n Sept. 7 1863 a messenger. He 
advanced by progressive stages until in 1871, forty-five vears 
ago, he was elected Cashier. He served as Cashier for 26 
years, and 19 years ago was elected President of the bank. 


as 


a 
The stockholders of the 
Providence, R. I., at their 


National Bank of Commerce of 
annual meeting on the 9th inst. 
made the following changes in the executive staff of the insti- 
tution. Henry L. Wilcox, formerly Vice-President and 
Cashier of the bank, was relieved of his duties as Cashier, 
and Walter C. Nye, formerly Cashier of the United National 
Bank of Providenee, was elected to succeed Mr. Wilcox as 
Cashier of the National Bank of Commerce. Frank W. 
Gale, formerly President of the United National Bank was 
chosen a Vice-President of the National Bank of Commerce. 
C. Prescott Knight was re-elected President of the Commerce. 
Dutee Wilcox was re-elected Vice-President, and Edward B. 
Fessenden was re-elected Assistant Cashier. The United 


National Bank, it will be remembered, was consolidated 
with the Industrial Trust Co. of Providence, in Jan. 1916. 
aa 
The stockholders of the International Trust Co., of Boston, 
Mass., at their annual meeting on Jan. 8, voted to increase 
the capital of the institution from $1,000,000 to $1,500,000. 
Stockholders of record Jan. 15 1917 will be offered the right 
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to subscribe to the new stock for an amount equal to 50% 
of their holdings, at the rate of $200 per share to be paid 
for March 1 1917. Any stock, it is stated, for which sub- 
scriptions have not been filed by stockholders on or before 
Feb. 1, will be sold by the executive committee at not less 
than $200 a share. 





The stockholders of the First National Bank, of Boston, 
Mass., at their annual meeting on Jan. 9, voted to increase 
the capital from $5,000,000 to $7,500,000 by the issuance 
of 25,000 shares of a par value of $100 each. Each share- 
holder of record is allowed to subscribe for the new stock 
at $300 per share, at the ratio of one new share for each two 
now held. Charles F. Weed, President of the Boston 
Chamber of Commerce, has been chosen a Vice-President 
of the First National, and will retire from practice, and 
from the firm of C. F. & A. H. Weed, in order to give all 
his attention to the bank. He will, it is said, retain the 
Presidency of the Chamber of Commerce until the coming 
May when his term of office expires. He will succeed in 
the Vice-Presidency of the First National, Downie D. 
Muir, who has resigned. Eugene W. Owen, for many 
years, connected with the First National Bank, has been 
made an Assistant Cashier. The other officers and direc- 
tors of the bank have been re-elected. 

ae Cae 

The directors of the National Shawmut Bank, of Boston, 
Mass., at their annual meeting last Tuesday elected two 
new directors. They were Benjamin Joy, Cashier of the 
bank, and Bayard Tuckerman, Jr. 

Ree es 
Frank L. Howes and Edward H. Gleason, of Boston, and 
Douglas Crocker, of Fitchburg, were chosen directors of 
the Merehants National Bank, of Boston, Mass., at the 


IN IO 
annual meeting on the 9th inst. The other members of 


] 


the board were re-elected. 
ae 
On Jan. 8S E. F. Shanbacker, President of the Fourth 
Street National Bank, was elected chairman of the Phila- 
delphia Clearing House Association, succeeding J. R. Me- 
Allister, Jr., who retired under the seniority rule. Levi L. 
Rue, President of the Philadelphia National Bank, has 


been re-elected President of the-association, and John C. 
Boyd was re-elected Secretary. Members of the Clearing 
House Committee elected at the annual meeting on the 
10th inst., were E. F. Shanbacker. Chairman; William T. 
Elliott, Charles S. Calwell, Joseph Wayne, Jr., William J. 
Montgomery, C. S. W. Packard and William A. Law. 
cuuttainiaade 
Villiam P. Sinnett, Cashier of the Market Street National, 
of Philadelphia, Pa., has been elected a Vice-President, 
and William H. Trappe has been appointed an Assistant 
Cashier. Ralph Earle and Gustavus W. Cook have been 
chosen directors of the Market Street National. 
cuulaibinnias 
Joseph M. Harlan, President of the West Philadelphia 
Stock Yards, has been added to the directorate of the Cen- 
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senting himself and former Mayor William Riddle. The 
refusal of Banking Commissioner La Monte, as heretofore 
stated, was based on a report made by Alvin L. Fowler, an 
examiner of the State Banking Department, who recom- 
mended that the charter be denied on the ground that there 
were four trust companies and five national banks in Atlantic 
City, which were, in his opinion, sufficient to supply the 
demands of the community. It is alleged that the power 
attempted to be exercised by the Commissioner in refusing 
to approve the certificate of incorporation contravenes the 
constitution. It is also charged that the Commissioner 
had no right to deny the application for a public hearing 
which was requested by the applicants for the charter. 
F ——-¢--- 

At the quarterly meeting of the directors of the Union 
Trust Co. of Baltimore on Jan. 8 A. W. Calloway, President 
of the Davis Coal & Coke Co., was elected a Director. Mr. 
Calloway is widely known in the coal trade and has been 
the head of the Davis Coal & Coke Co. for several years, 
with headquarters in Baltimore. The Trust Company closed 
the most suecessful quarter in its history; earnings for the 
past three months were the greatest of the company, being 
at the rate of 25% per annum. At the present time 10% 
dividends are being paid by the company. When the 
present management took charge of the Union Trust Co. 
in December 1914 deposits were, Dec. 1, $582,000; on Dec. 
31 1914 they advanced to $922,816; at the end of Decem- 
ber 1915 they amounted to $3,417,058, while on Dee. 31 
1916 they stood at $5,245,082. The officers of the com- 
pany are John M. Dennis, President; Maurice H. Grape, 
Vice-President; Joshua S. Dew, Secretary, and William 
QO. Peirson, Treasurer. 


——¢- 


A. Merriman Casey, Louis H. Windholz and Matthew 
W. Adams were elected to the directorate of the National 
Marine Bank, of Baltimore, Md., at the annual meeting 
of the directors on the 10th inst. They succeed the late 
George R. Vickers, Henry C. Matthews and Townsend 
Seott. 


—e——— 


The directors of the Baltimore Trust Co. of Baltimore, 
Md., have created the office of Assistant Secretary and have 
appointed thereto Robert L. Grafflin, who has been with the 
company for many years. 

ee a 

At a recent mecting of the stockholders of the First 
National Bank of Sheraden, Pittsburgh, Pa., the bank was 
converted from a national to a State institution, and the 
name was changed to the Sheraden Bank of Pittsburgh. 

nideataaaioens 

W. M. Neel has been chosen Assistant Secretary of the 
South Side Trust Co. of Pittsburgh, Pa. 

pea ae 

The First Trust & Savings Co. of Cleveland has an- 
nounced that during the year 1916 it opened an account 
every five minutes of the banking hours of the year—nearly 
21,000 accounts in all. Though this institution is only three 





tennial National Bank of Philadelphia, Pa. 


—e— 


William D. Oelbermann has been eleeted a director of the 
Union National Bank of Philadelphia, Pa., to succeed the 
late Charles S. Walton. 

+ 


The directorate of the Tradesmens National Bank of 
Philadelphia, Pa., was increased from 13 to 15 members at 
the annual meeting on Jan. 9th by the election of F. W. Bacon 
and Edmund Williams to the board. 

pees 


1 D. Williamson Jr., Vice-President of the American 
Engineering Co., has been chosen a director of the Industrial 
Trust, Title & Savings Co. of Philadelphia, Pa., to fill the 
vacancy caused by the death of his father, the late William 
C. Williamson. 


Joh 


ERT: 

William H. Margerison, has been elected a director of the 
Ninth National Bank of Philadelphia, to fill a vacancy. 

Juigbaaien 

The incorporators of the Metropolitan Trust Co. of 
Atlantie City, N. J., who, as noted in our issue of Dee. 23, 
have been refused a charter by the New Jersey State Super- 
intendent of Banking, have obtained a writ of certiorari from 
Justice Black in the Supreme Court at Trenton, to review 
the refusal to permit incorporation. The writ was obtained 
by Theodore W. Schimpf, one of the incorporators, repre- 


years old, its growth during the past twelve months has been 
noteworthy, its resources showing a gain of more than 
$10,000,000, while $500,000 was added to the surplus. In 
the same period the First National Bank of Cleveland, with 
which the First Trust & Savings Co. is affiliated, increased 
its resources more than $15,060,000, easily retaining its 
position as Ohio’s largest national bank. The annual letter 
from President John Sherwin of the First National Bank 
and the First Trust & Savings Co. to the stockholders shows 
| that the combined resources of the banks on the last day of 
1916 totaled $92,728,578, as compared with $67,656,986 
on Dee. 31 1915. Stock of the First National Bank en- 
| dorsed and carrying an interest in the First Trust & Savings 
Co. earned more than $1,000,000, or 42.4%. During the 
past year $500,000 was added to the surplus of each bank. 


——@——— 





The directors of the Guardian Savings & Trust Co. of 
Cleveland, Ohio, have decided to increase the capital of the 
institution from $2,006,000 to $3,000,000, and a meeting 
of the stockholders will be held on February 5 to vote upon 
the matter. At a meeting of the directors to be held shortly 
the price will be set at which the stock will be offered to 
present shareholders; the price, it is said, will not be less 
| than $200 a share. At that figure, it is pointed out, the new 


stock would keep the surplus equal to the capital stock; they 
now stand at $2,000,000 each. 


——e—-—_ 
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The directors of the Woodland Avenue Savings & Trust 
Co. of Cleveland, Ohio, have directed that $50,000 be added 
to the surplus account, thus making that item $500,000. 
The Woodland Avenue Savings & Trust Co. has a capital of 
$350,000, and at the beginning of the year gave to all of its 
employees a bonus equivalent to 5% of their 1916 salaries. 





In the annual statement presented to the stockholders of 
the First National Bank and the First Trust & Savings 
Bank of Chicago by Chairman of the Board James B. 
Forgan on Dec. 31 the combined profits of the affilitaed 
banks show net earnings for the year of 744%, against 8% 
last year, on the average aggregate capital employed. In 
describing the year just closed as even more unsatisfactory 
than 1915 from the standpoint of earnings, Chairman For- 
gan says in explanation: 

Comment was made in the report of Dec. 31 1915 on the unsatisfactory 
bank earnings during that year, caused by the surplus of loanable funds 
created through the reduced reserve requirements under the Federal Re- 
serve Act, and by gold imports. The latter feature has continued through- 
out the year 1916 to even a greater extent. Gold sent to this country with 
systematic regularity for the purpose of maintaining stability in the sterling 
exchange market has caused interest rates to continue at an abnormally 
low level and has created a basis for a further huge expansion in credits 
in the United States. 

Between the dates of Sept. 2 1915 and Sept. 12 1916 (covering approxi- 
mately one year and the figures at the latter date being the latest available), 
the loans of the national banks of the United States have expanded $1,- 
500,000,000 and deposits have increased $1,700,000,000, while cash in 
vaults and with Federal Reserve banks have increased $142,000,000, or 
barely 10% when compared to the increase in deposits. As a result 
of these changes, the percentage of cash reserve to net deposits decreased 
from 16.14 on Sept. 2 1915 to 14.70 on Sept. 12 1916. Although this 
change seems small, yet it is an important one as measured by past ex- 
perience, indicating as it does that, notwithstanding our heavy imports 
of gold, credit is expanding in greater ratio. 

With this situation existing in the financial world; with most of our com- 
mercial and manufacturing concerns being operated at their maximum 
capacity; with constantly increasing prices on all commodities; with cur- 
rent profits in many lines larger than ever thought possible by the most 
optimistic, it behooves us to give careful consideration to the future, and 
to have in mind that this most unusual condition and unexpected pros- 
perity, resting as it does on the insecure foundation of the distressing situa- 
tion in Europe, may come to a sudden end. We should therefore make the 


most liberal provisions and take extraordinary precautions for the reac- 
tion which must follow. 


The combined net profits of the First National and the 
First Trust & Savings Bank for the year just ended, after 
making provisions for depreciation and losses, both actual 
and anticipated, amounted to $2,381,140; out of this divi- 
dends aggregating $2,200,000 were paid, leaving a surplus 
above dividends of $181,140. In the case of the First Na- 
tional the net profits were $1,301,921, the dividend payments 
of 12% absorbing $1,200,000, leaving $101,921 to be added 
to the balance of $2,350,211 brought forward from the pre- 
vious year, and creating a new balance of $2,452,132. The 
profit and loss account of the First Trust & Savings Bank 
shows net profits of $1,079,218; after applying $1,000,000 in 
dividends (12% and 8% special) $79,218 was added to the 
amount standing to the credit of profit and loss on Jan. 1 
1916, namely $363,468, making a total of $442,686 brought 
forward on Jan. 1 1917. The First National reports de- 
posits of $176,051,040 on Jan. 2 1917 and total assets of 
$204 983,099. The deposits of the First Trust & Savings 
Bank on the same date were $77,813,760, while its assets 
were $88,532,878. The stock of the First National is held 
by 315 women, 441 men, 16 firms and corporations and 94 
trusteeships and estates. The stock of the First Trust & 
Savings Bank is owned by the directors of the First National, 
and the directors of the two institutions are identical. 


ccnanibieken 

Craig B. Hazlewood, formerly Assistant to the President 
of the Union Trust Co. of Chicago, Ill., was promoted to a 
Vice-Presidency at the annual meeting this week. H. Lind- 
say Wheeler and Albert Seckel have been appointed Assistant 
Cashiers of the Union Trust, and Charles K. Foster and W. R. 
Abbott have been elected to the directorate. 

muddle 

William C. Cummings, President of the Drovers’ Trust & 
Savings Bank, of Chicago, IIll., was elected to the Presidency 
of the Drovers’ National Bank on the 9th inst., succeeding 
Owen T. Reeves Jr., who, as noted in our issue of Dec. 30, 


has become a Vice-President of the Corn Exchange National 
Bank. 
ae 
George H. Wilson, heretofore Cashier of the Fort Dearborn 
National Bank of Chicago, IIl., has been elected to a Vice- 
Presidency, and is succeeded as Cashier by E. C. Tubbs. 


The directors of North West State Bank, of Chicago, on 
the 10th inst. re-elected the old officers and conferred the 
additional title of Vice-President upon Frank W. Hausmann. 
James T. Perkins was promoted to the position of Assistant 





Cashier, and Victor A. Libretti, Chief Clerk. The complete 
list of officers for the ensuing year is as follows: 

President, Joseph R. Noel; Vice-President, James Davis; Vice-President 
and Cashier, Frank W. Hausmann; Assistant Cashier, Herman Schwerdt- 
feger and James T. Perkins; Chief Clerk, Victor A. Libretti; Manager 
Mortgage and Bond Department, N. J. Reuland. 


At the annual stockholders’ meeting on Jan. 8 all the 
previous directors were re-elected, and Fred Zimmerman, 
Vice-President of the Monon Railway, was added to the list. 
The net profits for the year 1916 were $39,551, being 13.18% 
on the capital of $300,000. During the year dividends of 
8% were paid and $15,000 was added to surplus, increasing 
that fund to $75,000. The fourth annual distribution of 
1% of the previous year’s net profits to employees of the bank 
resulted in the proportion to the amounts of salary they had 
received during the previous year, and also according to 
their length of service with the bank. The highest amount 
received by any one employee was $32 25. 

ett 


Three new directors were added to the board of the Conti- 
nental & Commercial National Bank of Chicago, IIl., at the 
annual meeting on the 9th inst. They are Louis Eckstein, 
Milton S. Florsheim and Dennis F. Kelly. 

Melvin A. Traylor, President of the Live Stock Exchange 
National Bank of Chicago, Ill., has been elected to the 
Presidency of the Central Manufacturing District Bank of 
Chicago, to succeed Edward E. Payne, who, as reported in 
these columns last week, has resigned after four years’ ser- 
vice. Mr. Traylor had been a director of the Central Manu- 
facturing District Bank for some time, and will continue as 
President of the Live Stock Exchange National. The other 
officers of the Central Manufacturing District Bank have 
been re-elected. 

jniadillhiaiain 

The directors of the Illinois Trust & Savings Bank of Chi- 
cago, at a meeting on Jan. 5, transferred from undivided 
profits to surplus account $1,000,000, bringing the capital 
and surplus up to $16,000,000 and leaving undivided profits 
$400,000. James C. Hutchins, general counsel of the insti- 
tution, has been elected a Vice-President, and all other offi- 
cers have been re-elected. 





The Stock Yards National Bank of South St. Paul, 
Minn., has received authority from the Comptroller of the 
Currency to increase its capital from $300,000 to $350,000. 





The directors of the First and Security National Bank, of 
Minneapolis, Minn., at their annual meeting last Tuesday 
elected C. T. Jaffray, heretofore First Vice-President, to the 
Presidency, to succeed F. A. Chamberlain, who was chosen 
Chairman of the Board. F. M. Prince, heretofore Chair- 
man of the Board, was made Chairman of the Executive 
Committee. Paul J. Leeman, formerly an _ Assistant 
Cashier, was elected Vice-President, and C. B. Brombach, 
Chief Clerk, and K. M. Morrison, Auditor, were appointed 
Assistant Cashiers. E. E. Blackley was made Manager of 
the bank’s credit department. W. O. Winston and Isaac 
Hazlett resigned from the board, and L. J. Bardwell was 
elected a director. Re-elected officers were: A. A. Crane, 
J. S. Pomeroy, D. Mackerchar, Fred Spofford and H. A. 
Willoughby, Vice Presidents; George A. Lyon, Cashier; 
Stanley H. Bezoier, J. G. Maclean, J. C. Byam and W. A. 
Meacham, Assistant Cashiers. 

a 

A charter has been issued for the organization of the Mon- 
tana National Bank, of Billings, Mont., with a capital of 
$100,000. The new institution is a conversion of the Bank of 
Montana, of Billings. 





John D. Abbitt on Jan. 1 assumed the duties of the Presi- 
dency of the Mercantile Bank of Norfolk, Va., to which he 
had been elected on Oct. 14. Mr. Abbitt, as noted inour 
issue of Oct. 21 last, had been President of the Farmers’ & 
Merchants’ Bank of Franklin, Va., for the past three years, 
and from 1903 to 1914 served as Cashier of that institution. 
Mr. Abbitt succeeds J. G. McNeal as President of the Mer- 
cantile Bank. Mr. McNeal has become Chairman of the 
board of directors. 





E. W. Rose has resigned as Vice-President of the First 
State Bank of Dallas, Texas, to become Vice-President of 
the City National Bank of Dallas. As stated in our issue of 
Dec. 30 Mr. Rose was Vice-President of the First State 
Bank for the past ten years, and is also Treasurer of the City 
of Dallas. Ata special meeting of the directors of the First 
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State Bank on Jan. 2, W. F. Skillman, heretofore Cashier, 
was promoted to the Vice-Presidency, and Herbert D. Ar- 
drey was selected to succeed him as Cashier. Mr. Skillman 
became Cashier of the First State Bank last August. Prior 
to that he had been Cashier of the Citizens’ State Bank of 
Sulphur Springs. 
ediibienaa 
Authority has been granted by the Comptroller of the 
Currency to the American National Bank of Fort Worth, 
Texas, to increase its capital from $150,000 to $200,000. 
reall 
The Comptroller of the Currency has approved the plans 
to increase the capital of the Peninsular National Bank of 
Portland, Ore., from $50,000 to $100,000. 





William A. Marcus who as noted in these columns last 
week has been elected Assistant Cashier of the Savings 
Union Bank & Trust Company, of San Francisco, has held 
many offices in San Francisco Chapter, A. I.B., was Chair- 
man of the Educational Committee, and President. He 
has served on various committees in the American Institute 
of Banking and has always taken an active part in its con- 


vention proceedings. 
_o—- 

We print to-day on another page a report of the proceedings 
of the annual meeting of the Canadian Bank of Commerce, 
held at Toronto on the 9thinst. In his address as President, 
Sir Edmund Walker, in referring to the cost of the war, 
said in part: 

At tne end of October the war had cost us a little over 350 millions, and 
at our present rate of spending 300 millions more may be added during the 
coming year. From the excess of revenue over expenditure we may at the 
end of the fiscal year have 50 millions, or even more, to apply on war charges. 
To provide for so great a proportion of the total cost of the war in this 
manner reflects great credit on those who are responsible for Dominion 
finance. We have managed to finance the remainder of the cost thus far 
partly by an account with the Imperial Government for oversea and other 
disbursements, and partly by loans floated in Canada. Over 100 millions 
of the amount due the Imperial Government has been funded permanently, 
and most of the balance is offset by payments on Gerat Britain’s account. 
Some loans for ordinary capital expenditures which could not be deferred 
were made in New Yorkin 1915. In March 1916 asecond loan was placed 
in New York amounting to 75 millions, of which 25 millions was used to 
take up a corresponding amount of the 45 millions borrowed in July 1915. 
In September a second loan in Canada was offered. This time the 
Finance Minister asked for 100 millions, and the subscriptions exceeded 
200 millions, the banks receiving nothing on their underwriting of a portion 
of the loan. These are such notable achievements that I am sure they 
cannot have escaped the memory of any Canadian, but I mention them for 
the benefit of the very large number of people outside Canada who read 
our annual reports. 


The figures of the annual statement of the bank were re- 
ferred to at length in our issue of Dec. 30. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 14 1916: 

GOLD. 


The Bank of England gold reserve against its note issues shows a decrease 
of £771,455 as compared with last week’s return. During the week gold 
to the value of $35,100,000 has been received in New York from Canada. 
The Transvaal gold output for November 1916 amounted to £3,326,253, 
as compared with £3,317,534 in November 1915 and £3,365,642 in Octo- 
ber 1916. 

SILVER. 

After a setback to 35 1-16 on the 8th inst., an advance recommenced 
which carried the price to 36% without a check. The market owes its 
strength primarily to the fall of 218 lacs in the silver holding of the Indian 
Treasury—details of which will be found below—but there are other causes 
which, in the present condition of the market, are also of importance. 
They may be enumerated as the greater role which silver is called upon to 
play in the scheme of local currency, now that gold is earmarked by many 
governments for reserves or for external payments. The near approach 
of the Chinese New Year, * which falls on the 23d of next month, is also ma- 
terial, for it not only renters sales of silver impracticable from that quar- 
ter, but it makes occasional purchases in America possible on account of 
China. The fact that heavy withdrawals of silver from Chinese currency 
have been made during the present year does not encourage the hope that 
supplies will be forthcoming from that quarter, after the customary settle- 
ments connected with the Chinese New Year have been completed. Fur- 
ther, there Is little reason to believe that the world’s production is increas- 
ing, notwithstanding the high level of prices. Indeed, the contrary is pos- 
sibly the case, for the position of mines in Mexico is being aggravated by 
fresh difficulties. We hear from New York that “there exists an embargo 
on all freight both on the Mexican and Interoceanic railways, and that they 
are therefore unable to ship goods for the present to Mexico.” 

In modification of previous announcements, the Secretary of State for 
India in Council has given notice that intermediate sales by him of bills of 
exchange and telegraphic transfers on India are suspended for the present. 
On Dec. 20 1916 tenders will be received for 80 lacs of rupees. No allotments 
will be made at lower rates than {% @ 4d. per rupee for bills and defererd 
telegraphic transfers and  @7-32d. for immediate telegraphic transfers. 

The last three Indian currency returns received by cable give details in 
lacs of rupees as follow: 

Nov. 22. Nov. 30. Dec. 7. 


Motes tm ciroulatiod....ccccecccccwccceecs== 75,82 75,53 78,01 
Reserve in silver coin and bullion......--.---- 22,15 19,96 17,78 
Gold coin and builion..........----<--<-<----- 12,23 12,37 12,42 
Gold in England... ccccccccocnccecceeco 11,92 11,92 11,92 


The stock in Bombay consists of 5,500 bars, as compared with 5,600 bars 
last week. The stock in Shanghai on Dec. 9 consisted of about 21.900, 000 


GOLD. 


SILVER. 


from San Francisco to China of 1,400,000 ounces. 
Quotations for bar silver per ounce standard: 


oz. in sycee and 16,100,000 dollars, as compared with about 21,700,000 oz. 
in sycee and 16,300,000 dollars on Dec. 2 1916. 


A shipment was made 


Dec. oss 15-16 Cash No. Bank <* beatae A 
9—3 uotation |Bar gold.................- - Od. 
“ 11—36 oh ° fixed ™ " 
** 12—36 — for 
= 
Av. for week 36.281 “ — 


The quotation to-day for cash delivery is 44d. above that fixed a week ago, 


We have also received this week the circular written under 
date of Dec. 21 1916: 


The Bank of England gold reserve against its note issues shows a decrease 
of £608,260, as compared with last week’s return. 


During the week gold to the value of $24,706,000 has been received in 
New York from Canada. 


The market has been quiet throughout the week. The price rose %d. 
to 37 on the 15th inst.—shed 3-16d. next day, and remained at that figure. 
Supplies have been rather scanty, although a certain amount of profit 
taking has been effected by the Indian Bazaars and other holders of silver. 

Each day there was some general demand—more or less active—and 
acquisitions for the mintage have not, therefore, assumed large proportions. 


However, this is not of much consequence in view of the fact that the 
Indian Government has just secured 3,600 bars on the Bombay market 
worth £622,000 at present London price and capable of supplying about 


bars last week . 


Average 36.843 


ago. 


London, 


Silver in N. 


116 lacs of coined rupees. 
As customary at this season of the year, the near approach of holidays 
tends to restrict local business. 
It will be noted by the figures below that the holding of silver by the 
Indian Treasury has been reduced by a further lacs 167, whilst the total 
of the notes in circulation has increased by 140 lacs. 
The last three Indian Currency returns received by cable give details 
in lacs of rupees as follow: 


Nov.30. Dec. 7. Dec. 15. 








Jan.6. Jan. 8. Jan. 


75é 


9. 


75 


ris Ih CINIAUIO, . .. oo enw ck cccccccccenccucs 75,53 78,01 79,41 
Reserve in silver coin and bullion._....._._.-_.- 19,96 17,78 16,11 
pe ee ee NO eo en Sew cecbe 12,37 12,42 12,37 
Ee Ee eee ea ene tet oe 11,92 11,92 11,92 


The Indian Council had given notice as to the allotments on Wednesday 
last, that no more than 10 lacs should be allotted to one applicant. 
week 120 lacs will be offered instead of 80, and the maximum allotment to 
be made to one applicant will be raised to 15 laca. 

The stock in Bombay consists of 1,800 bars, as compared with 5,500 


Next 


The stock in Shanghai on Dec. 16 consisted of about 22,800,000 ounces 
in sycee and 16,400,000 dollars, as compared with about 21,900,000 ounces 
in sycee and 16,100,000 dollars on Dec. 9 1916. 

Quotations for bar silver per ounce standard: 


Dec. 15—37 No [Bank rnte......--.2-poer--9a5 
‘“* 16—-36 13-16 “ quotation Bar gold per ounce standard - - erate 
** 18—36 13-16 ‘“* fixed 
** 19—36 13-16 “ for | * 
** 20—36 13-16 ‘“ forward | 
*“* 21—36 13-16 ‘“* | delivery | 


The quotation to-day for cash delivery is 3-16d. above that fixed a week 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Jan. 10. Jan. 11. Jan. 12. 


75 74% 


Week ending Jan. 12. Sat. Mon. Tues. Wed. Thurs. Frt. 
Swat ree cad d_ 36% 36% 36% 36% 36% 36 
Consols, 244 per cents_____- 55% 55% 54% 54% 54% 53% 
British 4% per cents______- 98% 98% 98% 98% 99% 99% 
French Rentes (in Paris)_fr. 62.00 62.10 62.25 62.40 62.50 62.50 
French War Loan, 5% (in 

OS SS a fr. 88.40 88.40 88.45 88.45 88.45 88.50 


The price of silver in New York on the same days has been: 


Y., per oz__cts. 75% 74% 








New var City Banks and Trust Companies 


















































Banks-NV .Y. Ask || Banks. Bid | Ask ||Trust Co's.; Bid | Ask 
America®. -_-.| 50 | 570 ||'Manhattan *} 330 | 340 New York 
Amer aeis-| § 338 245 |\Mark & Fult) 265 | 280 ||Astor ...__. 490 | 510 
Atlantic....| 180 | 185 | Mech & Met) 318 328 ||Bankers Tr_| 478 485 
Battery Park} 175 | 185 ||Merchants .| 250 | anoslinr way Trust 155 162 
Bowery* ..-| 400 | .-.-| Metropolis*.| 290 | ==0 || \CentralTrust 785 | 805 
Bronx Boro*) 200 | __..| Metropol’n *| 182 187 ||Columbiat . 310 | 315 
Bronx Nat_.| -.--| 180 ||Mutual*-- 375 | nce ||Commercial_ 108 ence 
BryantPark*| 160 | 170 | New Neth*.| 215 | 225 ||Empire .--. 285 
Butch & Dr.| 105 | 115 ||New YorkCo| -.-.| 725 ||/Equitable Tr 560 | 570 
Chase...=-- 363 | 368 ||New York..| 400 | 415 ||Farm L & Tr 1600 |1700 
Chat & Phen! 250 | ----| Pacific *----| 270 ae \Fidelity esenl aun 215 
Chelsea Ex®| ....| 126 || Park......./ 550 575 ||Fulton ...-.. 285 300 
Chemical - - - | 395 | 400 | People’s*...| 220 | 235 ||Guaranty Tr 470 476 
CitizensCent| 190 | 197 | Prod Exch*.| ---.| 198 |Hudson aamal wae 150 
Te woo waee 520 530 | Public Soe! 235 | ..---||\Law Tit& Tr 132 137 
Coal & Iron-| 190 | 200 | Seaboard...| 445 | --.. ||Lincoln Tr..| 112 | 117 
Colonial*...| 450 | -.-.| Second ..--- | 395 | 415 ||Metropolitan 400 | 410 
Columbia* _| 310 | 325 | Sherman page 130 ||Mut’l (West- 
Commerce__|t192 | -.--| State *___- 110 | 120 chester) ..| 125 | .... 
Corn Exch*_| 343 ..-.|.23d Ward*_| 100 | 135 ||N Y Life Ins 
Cosmopol’n*| 85 | 100 | Union Exch.| 160 165 | & Trust... 975 (1000 
East River.._| 75 ---.||Unit States*| BGO fh nasal ||N Y¥ Trust..| 600 | 610 
Fidelity *.__| 150 | _---| Wash H’ts*.| 275 | ....||TitleGu&Tr 385 | 395 
Fifth Ave*..|4300 |4800 | Westch Av*| 190 ..-.||/Transatlan’c| -...| 1565 
eee 250 | 275 | West Side*.| -.-- 365 ||Union Trust r=} a 
ae 1040 (1055 | Yorkville*_.; 590 | 610 ||USMtg&Tr 460 
Garfield....| 180 | 190 | Brooklyn UnitedStates 1900 1020 
Germ-Amer*| 140 | 150 | Coney ia'a*| 125 | 135 ||Westchester., 130 | 140 
German Ex*| 390 | -.-.| First--.---- Feo 270 
Germania *_| 475 Flatbush --- oe 
Gotham-.-.../| 200 _.--| Greenpoint .| 150 | 165 Brooklyn | 
Greenwich*_| 315 _...| Hillside *...| 110 120 ||Brooklyn Tr, 600 | 615 
Hanover...| 700 | 715 | Homestead *) -...| 115 ||Franklin -..| 250 | 260 
440 DOSE pene” - so 4 - yr oseee| er ealew 
& Trad_| 495 | 515 | Montauk*- ings Co-...| ene 
os piste en 225 | 235 | Nassau-..-. 200 | 205 ||Manufact’rs | 150 | 155 
Liberty....| 990 (1015 | Nation’ICity| 265 | 275 People’s... | 285 enaee> 
Lincoln....| 300 | 330 | NorthSide*.| 175 00 ||Queens Co..| 65 80 
People’s....| 130 | 140 








* Banks marked with a (*) are State banks, 
change this week. 


t New stock. y Ex-rights. 


¢tSale at auction or at Stock Ex- 
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N ew York City Realty and Sure ety Companies 








Bid Ask B ia A sk Bid Ask 
Alliance R’ty 70 77 Lawyers Mtg’ 169 165 Realty Assoc 
Amer Surety 145 155 Mtge Bond. 108 112 (Brooklyn) 100 105 
Bond & MG 285 295 Nat Surety.) 245 250 US Casualty, 200 “--- 
Casualty Co ae ----|IN Y Title & USTitieG&l 60 65 
City Invest g 18 22 Mtge .-..- 95 100 Wes & bronx 
Preferred 60 67 Title &M G! 175 180 
TRADE AND TRAFFIC MOVEMENTS. 
UNFILLED ORDERS OF STEEL CORPORATION .- 
The United States Steel Corporation on Wednesday, Jan 10, 
issued its regular monthly statement, showing the unfilled 


orders on the books of the subsidiary corporations at the close 
of December. All previous records have again been broken, 
the aggregate of unfilled orders on Dec. 31 having reached 
11,547,286 tons, an increase of 488,744 tons over last month, 
when the amount of outstanding orders was 11,058,542 tons. 
In the following we give the comparisons with the previous 


months: 
Tons. Tone. Tons. 
Dec. 31 1916-.11,547,285 | Oct. 31 1914...3,461,097 Aug. 31 1912__.6,163,375 
Nov. 30 1916--11,058,542 sept. 30 1414_..3,787,667 July 31 1912__.5.957,079 
Oct. 31 1916_.10,015,260 | 4ug. 31 1914_..4,213,.341 June 30 1912.-.5,.807.346 
Sept. 30 1916.-.9,522,584 July 61 1914...4,15%,589 May %1 1912__-5,750,983 
Aug. 31 1916_..9,660,357 fune 30 1914__.4,032,857 Apr. 30 1912_. 0,564,885 
July 31 1916---9,593.592 May 3! 19i4._-4,998,160 Mar. 31 1912___5,304,041 
June 30 1916_..9,640,458 Abr. 36 1914__.4.277,.062 in 29 1912_._.5.454.201 
May 31 1916---9,937,798 Mar. 31 1914_..4,653,825 Jan. 41 1912_.-_5,379,721 
April 30 1916...9,829,551 feb. 2s 19)4-- 5.026 ,44( ) as. $1 1911...5,034,765 
Mar. 31 1916---9,331,001 Jan. 31 1914_.-4,613,64° Nov. 20 1911__.4,141,958 
Feb. 29 1916---8,568,966 Dec. 31 1913- “4.282.108 Oct. 31 1911_--3,694,327 
Jan. 31 1916---7,922,767 Nov. 30 1913_..4,596,347 Sept. 30 1911__-3,611,315 
Dec. 31 1915.--7,806,220 Oct. 31 1°14-. --4,513,767 Aug. 31 1911.-..3,695,985 
Nov. 30 1915---7,189,489 Sept. 60 1913...5,003,785 July 31 1¥11__-3,534,088 
Oct. 31 1915_..6,165,452 Aug. 31 1913_- "6,223,468 June 30 1911_-_.3,361,087 
Kept. 30 1915-..5.317,618 July 31 1913. --5,309,356 May 31 1911. .-3,113,154 
Aug. 31 1915_. 4,908,455 June 30 1913.-.5,807,317 April 30 1911__-3,218,700 
July 31 1915...4:928.540 May 31 1913...6,324,322 Mar. 31 1911_.~3,447.301 
June 30 1915-..4.678,196 Apr. 30 1913_..6,978,762 Feb. 2% 1911-.-3,400,543 
May 31 1915-..4,264,598 Mar. 31 1913._-7,468,956 Jan. 31 1911---3,110,919 
Apr. 30 1915-.-4,162,244 Feb. 24 1913.__7,656,714 Dec. 31 1910__-2,674,750 
Mar. 31 1915--.4,255,749 |Jan. 31 1914_.-7,827,368 Nov. 30 1910_.-2,760,413 
Feb. 28 1915.~-4,345,471| Dec. 31 1912_-.7,932,164 Oct. 31 1910__.2,871,949 
Jan. 31 1915_--4,245,571 Nov. 30 1912_-.7,852,333 Sept. 30 1910_.-3,158,106 
Dec. 31 1914_--3,836,643 | Oct. 41 1912__.7,594,381 Aug. 31 1910_.-3,537,128 
Nog. 30 1914_--3,324,592 Sept. 30 1912_.-6,551,507 July 31 1910__.2,970,931 
The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal in December 1916, as reported to the 
Anthracite Bureau of Information at Wilkes-Barre, amounted 

5,582,747 tons, as compared with 6,149,387 tons in De- 
eember 1915 and 5,992,997 tons in Nov ember 1916. The 
total movement for the year 1916, not including any coal 
picked up and sent to market from the storage yards, aggre- 
gated 67,376,364 tons, against 67,883,776 in 1915, a decrease 
of 507,412 tons. In the following we compare the shipments 
by the various carriers for December 1916 and 1915 and for 
the years ending Dee. 31: 











——- December- —Jan. 1 to Dec. 31— 
1916. 1915. 1916. 1915. 

Philadelphia & Reading-----.- tons.1,040,643 1,129,504 12,842,731 11,488,444 
OS Freee 964,007 1,628,421 12,056,078 12,932,526 
Central Railroad of New Jersey..... 600,254 722 ,982 7,135,544 8,017,816 
Delaware Lackawanna & Western 953,565 927,864 10,638,500 9,579,053 
Delaware & Hudson....--..------ 591,874 650,999 7,095,297 8,016,988 
Pennsylvania. ..-.----- aire - 449,052 637 ,445 5,841,475 6,124,596 
ae SS ee re . 634,190 652,505 7,718,089 7,874,062 
New York Ontario & Western___- 147,007 190,124 1,945,030 2,088,577 
Lehigh & New England---.--.----- *202,155 209,543 *2,103,620 1,761,714 
Te a es 5,582,747 6,149,387 67,376,364 67,883,776 


* After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
N. J. at Hauto by the Lehigh & New England RR. and included as part of the ton- 
nage of the latter. This amounted to 73,174 tons in December 1916 and to 550,344 
tons for the seven months ending Dec. 31. 


Gommercial and Miscellaneous Hews 


wees —_— 








we en enw 


DIVIDENDS. 


2 eee eee 


The following shows 
future by large or important corporations: 
Dividends announced this weck are printed in italics. 





Per When 
Cent. Payable. 


Books Closed, 
Name of Company. Days Inclusive. 


Railroads (Steam). 











Alabama Great Southern, preferred -- -- 3 Feb. 25 Holders of rec. Jan. 224 
Poe gs | er 44 Feb. 23' Holders of rec. Jan. 224 
Alchison Topeka & Santa Fe, com. (quar.) 144 Mar. 1,\Holders of rec. Jan. 3la 
Atch. Topeka & Santa Fe pref. (No. 37) 244 Feb. 1 Holders of rec. Dec. 29a 
Baltimore & Ohio, common-.-_-_-.--.-..-- 2% Mar. 1|Holders of rec. Jan. 20a 
I i 2 Mar. 1/Holders of rec. Jan. 20a 
Beene Ee OE. 5 5 cncccesnceseuues 1 Jan. S8iJan. 7 to Jan. 8 
en nn oe en daeees 1% Feb. 1)\Holders of ree. Dec. 30a 
Chic. St. Paul Minn. & Omaha, com. & pf- 3% Feb. 20)Holders of rec. Feb. 1 
Cleve. Cin. Chic. & St. L., pref. (quar.)- 1% Jan. 20\Holders of rec. Dec. 29a 
Ce, Tie... DIONNTEE «onc cee encsacsces 3 Feb. 1)Holders of rec. Dec. 30a 
Delaware & Hudson Co. (quar.)..-.-.--- 24% Mar. 20|Holders of rec. Feb. 264 
Delaware Lackawanna & Western (quar.)); 244 Jan. 20!Holders of rec. Jan. 5 
Detnes Dive? Tunnel... ...<-<esseseace 3 Jan. 15|Holders of rec. Jan. 8a 
Georgia RR. & Banking (quar.).....--- 3 Jan. 15 Jan. 1 to Jan. 14 
OS DER SE ee eee 1 Jan. 15\Jan. 1 to Jan. 14 
Creat Brorthern (user.)....<c-e<eccce~ 1% |Feb. per nene rs of rec. Jan. 65a 
Illinois Central (quar.) (No. 125)....--- 14 Mar. 1/Holders of rec. Feb. 5 
Kansas City Southern, pref. (quar.)_._.| 1 ‘Jan. 15)Holders of rec. Dec. 30a 
Lehigh Valley, com. & pref. (quar.)___.| $1 25 Jan. 13|Holders of rec. Dec. 30a 
Little Schuylkill Nav., RR. & Coal_...| $1 25 Jan. 15|Dec. 12 to Jan. 15 
Leulsville & Nashville... ....-.....<-.-- 3% (Feb. 10)Holders of rec. Jan. 19 
Mahoning Coal RR., common-.-.-.-...-- | 8 |\Feb. 1|Holders of rec. Jan. 8a 
SS ELLE ELL GA Jan. 29| Holders of rec. Dec. 30a 
Mine Hill & Schuylkil) Haven..-_-...-- si 25 Jan. 15'Dec. 23 to Jan. 14 








all the dividends announced for the | 


THE CHRON [CLE 


Per 











W her 


a¥a OL. 104. 


Books Closec 





Name of ¢ SU PANG - Cent. Payable Days Inci ‘we. 
Railroads (Steam) Concluded ' 
Nashvilie Chattanooga & St. Louis_.._.-- 3% \Feb. 1 Jan. 21 to Feb 1 
New York Central RR. (quar.)-.-.-.--- $1.25\Feb. 1lJan. 3 to Jan. 24 
Norfolk & Western, adj. pref. (quar.)__- 1 Feb. 19 Holders of rec. Jan. 31 
og eee ee ee $2 Jan. 15 Holders of rec. Dec. 30a 
Northern Pacific (qua 1% |Feb. 1 eee we of rec. Jan. 8a 
Pitts. Cine. Chic. & St. 5 Jan. 15 Holders of ree. Dec. 30a 
IN ca So at wk hs se Be cai dite 3 Jan. 15 Hol des rs of rec. Dec. 30a 
Reading Company, common (quar.)---- $1 Feb. 8 Holders of rec. Jan. 22a 
Union Pacific, common (extra)_....--- 2 Jan. 15 Holders of ree. Jan 3a 
Vandalia ....... ‘ sebdsieheontuwn 4 Jan. 15 Holders of ree. Dec. 30a 
Wabash, preferred A (No. 1)-.-.---- ee 1 Jan. 29 Holders of ree. Jan 5a 
Street and Electric Railways 
say State Street Rys., Ist preferred___- 3 Feb. 1 Holders of rec. Jan. 134 
Boston Suburban Electric Cos., preferred 50c. Jan. 15 Holders of rec. Jan 3 
Brooklyn City RR. (quar.)...-.......- 20c. Jan. 15 Holders of rec. Jan 3a 
Carolina Power & Light, com. (No. 1)__. s Feb. 1 Holders of rec. Jan. 16 
Central Ill. Public Service, pref. (quar.)__ 1} Jan. 15 Holders of rec. Dec. 30a 
Chicago Railways a etfis., Ser. 2... 2 Feb. 1 Holders of ree. Jan 2 
Cin. Newport & Cov. L. & T., com. (qu.) 1% Jan. 15 Dec. 31 to Jan. 15 
Ee HRP). 6 eas ae een ae 1% Jan. 15\Dec. 31 to Jan. 15 
Cities Service, common (monthly)_..--- M4 Feb. 1 Holders of rec. Jan. 15 
Com. (payable in com. stock)__-.-_.-- S% Feb 1 Holders of rec. Jan. 15 
Peeterreg (months)... .si..c.sa-a-- le Feb. 1 Holders of rec. Jan. 15 
Columbus Ry., Pow. & Light, com. (qu.)-- 1 4 Feb. 1 Hold2rs of rec. Jan. 11 
Preferred B (quar.) (No. 12)_.-.------ 144 Fep. 1 \Holaers of ree. Jan. 11 
Consolidated Traction of N. J-_.------- 2 Jan. 15 Dec. 31 to Jan. 15 
Dujuesne Light, pref. (quar.) (No. 8)-_- 1% Feb. 1 Holders of rec. Jan 1 
East St. Louis & Suburban Co., pref. (qu.) 4% jFeb. 1 Holders of ree. Jan. 16 
Kentucky Securities Corp., pref. (quar.) - 1% Jan. 15 Holders of ree. Jan 8a 
Pref. (account accumulated dividends) - 1 Jan. 15 Holders of rec. Jan. 8a 
Manchester Trac., L. & Power (quar.) -- 2 Jan. 15 Holders of rec. Jan la 
Milwaukee Elec. Ry. & Light, pref. (quar.) 1% |Jan. 31 Holders of rec. Jan. 20 
Monongahela Valley Trac., com. (quar.) - 1 Jap. 15 Holders of ree. Jan. 10a 
Common (payable in common stock) -- w- Wapecae Holders of rec. Jan 5a 
Preferred (quar.) > Se as ae. SI wh Sel in ale gh tne tn Ws 1 4 Feb. | PL ey Peres) ee es 
Montreal Tramways (quar.).......-... 2% Feb. 1 Holders of rec. Jan. 15 
National Properties, preferred _..._-- 3 Jan. 15 Holders of rec. Jan 5 
Ottumwa Ry. & Light, preferred (quar. ) 1% Jan. 15 Holders of ree. Dec. 30 
Pacific Gas & Elec. Co., com.(qu.) (No.9) 1% Jan. 15 Holders of ree. Dec. 30a 
Philadelphia Co., com. (qu.) (No. 141)_- 87%c.\Feb. 1 Hoiders of rec. Jan 2a 
Philadeiphia & Western Ry., pref. (qu.) 1% Jan. 15!)Holders of rec. Dec. 30 
Puget Sd. Tr., L. & P., pf. (qu.)(No. 18) 75e. Jan. 14)Holaers of rec. Jan 5a 
Republic Ry. & Light, com. (qu.) (No. 1) 1 Jan. 15,Holders of rec. Dec. 30 
Preferred (quar.) (No. 22)_.-.-.---- 1% Jan. 15\)Holders of rec. Dec. 30 
United Rys. & Elec., Balt., com. (quar.)- 50c. Jan. 15 Holders of rec. Jan. 6a 
Virginia Ry. & Power, preferred_...-.--| 3 Jan. 20 Holders of rec. Deo. 30a 
West Penn Power, pref. (quar.) (No. 4)-- 1% Feb. 1)Holders of rec. Jan. 15 
We.t Penn Rys., pref. (quar.) (No. 45)-_- 1% \Feb. 1)\Holders of rec. Jan. 20 
West Penn Trac., pref. (quar.) (No. 24)- 1% Jan. 15\Holders of ree. Jan 2 
York Railways, preferred (quar.).____-- 62%c. Jun. 30/Holders of rec. Jan. 20a 
Pref. (being in full of all accumulations) 4$1.25 Jan. 30 Holders of rec. Jan. 20a 
Banks. | 
Corn Meceanee GGUit.) ..- << ncccnccncce 4 Feb. 1'Holders of rec. Jan 1 
Harriman National. ....<-..-«...- bi isis oo Holders of rec. Jan. 11 
Trust C ompanies. 
Mutual Co. of Westchester County (quar.) - - 1% Jan. 15)Helders cf rec. Jan. 13 
Fire Insurance. 
Home Insurance (No. 123) .......-<--- 12'4 On dem) Holders of rec. Dec. 31 
Miscellaneous. 
pS Se eer 1% Jan. 16|Holders of rec. Jan. 10 
Allis-Chalmers Mfg., pref. (quar.)-.-.-- 1% Jan. 15’ Holders of rec. Dec. 30a 
Pref. (on account of accumulated divs.) hl1% Jan. 15!Holders of rec. Dec. 30a 
Amer. Agric. Chem., com. (qu.)(No. 21)- 1% Jan. 15\Holders of rec. Dec. 20a 
Preferred (quar.) (No. 46)---.--.----- 1% Jan. 1/|\Holders of ree. Dec. 20a 
American Caramel, preferred-_---_.-.----- 1 Feb. 2/Holders of rec. Jan. 20 
American Cigar, common (quar.)_.--.-- 1'4 ‘Feb. 1)Holders of rec. Jan. 15 
American District Telegraph (N. Y.)--- 1 Jan. 15) Hole le rs of rec. Jan la 
Amer. Gas & Elec., pref (quar.) (No. 40)) 1}4 Feb. 1)Holders of rec. Jan. 18 
American Glue, preferred.....---.------ 4 Feb. Jan. 21 to Feb. 4 
Amer. Graphophone, pref. (quar.) 1%4 (|Feb. 1 |Holders of rec. Feb 1 
Amer. Laundry Machinery, pref. (quar.) 1% Jan. 15j\Jan. 6 to Jan. 15 
Amer. Light & Traction, common (quar.)) 21 |Feb. I|Jan. 16 to Jan. 31 
Common (payable in common stock)--: f2!4 Feb. IlJan. 16 to Jan. 31 
Preferred (QUAP.) ...2<< <2. ee. cee cess 1% Feb. I\Jan. 16 to Jan. 31 
American Locomotive, preferred (quar.) 1% \Jan. 22|Holders of ree. Jan. 5a 
American Malt Corporation, preferred - - 1 Feb. 2 Holders of rec. Jan. 17 
American Malting, preferred....-.---- es ee 
American Navigation (quar.)---.---- --| 30c. Jan. 20 Hoiders of ree. Jan Ss 
Amer. Pipe & Cons struction Secur, ,pref...| 4 Feb. 1 Holders of rec. Jan. 20 
American Rolling Mill, common (quar.)-) 2 Jan. 15 dDec.31 to Jan. 1 
COGMIMOR (OERFR) . « ccnccsececvcessece 1 Jan. 15 dDec.31 to Jan 1 
Pretesren (GUS?.) ...<c-ccncccscceces= 1% Jan. 15dDec.31 to Jan 1 
Amer. Seeding Machine, com. (quar.)---| 1 Jan. 15 Holders of rec. Dec. 30a 
POOGIEIGR GOUERE..) -ncecccccnscccsesucs 1% Jan. 15 Holders of rec. Dec. 30a 
American Shipbuilding, pref-....------ 1% Jan. 15 Holders of rec. Dec. 30 
Amer Telephone & Telegraph (quar.)_..| 2 Jan. 15 Holders of rec. Dec. 30a 
Amer. Type Founders, common (quar.)-., 1 Jan. 15 Holders of rec. Jan. 10a 
eS 2 a er 1% Jan. 15 Holders of rec. Jan. 10a 
American Woolen, common (quar.)-_--- | 1% Jan. 15 Dec. 12 to Dee. 27 
a SR Baas cnn ae a ere Om 1% Jan. 15 Dec. 12 to Dec. 27 
Amer. Zinc, Lead & Smelt., common___-_| $1 Feb. 1)Holders of ree. Jan. 15a 
NN eS ee $1.50 Feb. 1\Holders of rec. Jan. 15a 
Anaconda Copper Mining--..-.-..-..--..- | $2 Feb. 26 Holders of rec. Jan. 20a 
Anglo-American Oil, Ltd_....-..--.---- | 15 Jan. 15 Holders of coup. No. 12 
Dc ashedcnanteseudneekaussense = 15 Jan. 15 Holders of coup. No. 12 
Assoctated Gas & Electric, pref. (quar.) 1% Jan. 15)Holders of rec. Dec. 30 
I Ge WOE a no daw cnscosnesss 14% Jan. 15 Holders of rec. Dec. 30a 
Atlantic Gulf & W.1. 8.8. Lines, com-_--. 5 Feb. 1 Holders of rec. Dec. 29a 
Allas Powder, preferred (quar.) - 1% |Feb. l/Jan. 21 to Jan. 31 
Barnhart Bros. & Spindler, ilst& 2d pf. (qu ) 134 |Feb. 1)\Holders of rec. Jan. 27a 
Barrett Co., common (extra)_-._.-._-- 10 Jan. 25) Holders of rec. Dec. 20a 
i SS . dauneme amas 1% |\Jan. 15\Holders of rec. Jan. 65a 
Bell Tele phor 1e of Canada (quar.)- . 2 Jan. 15|Holders of rec. Dec. 31 
Bell Telephone of Pennsylvania (q1 us ar.) 1% \|\Jan. 15|)Holders of rec. Jan. 5 
Brill (J.G.) Co., pref. (quar.) l Feb !| Holders of rec. Jan. 22 
British-. American Tobacco, ordinary 15 Jan. 31 See note (k) 
Ordinary (interim 16 Jan® 31 See note (k) 
| Brown Shoe, Inc., preferred (qui +5, ae 1% |Feb 1 Holders of rec. Jan. 25a 
Burns Bros. Ice Corp., common (quar.) 1'4 |Feb. 15 Holders of rec. Feb. 1 
First preferred (quar)..----.-- bod 1% |Feb. 1 Holders of rec. Jan. 28 
Bush Terminal, common..-........---- 2% |Jan. 15 Holders of rec. Jan. 6a 
Common (payable in common stock).-| f2% |Jan. 15\Holders of rec. Jan. 6a 
ane a ma ecdae 3 Jan. 15\Holders of rec. Jan. fa 
| Canada Cement, common_-_----------- 1% \Jan. 16\Jan. 6 to Jan. 15 
ae eee na 1% |Feb. 16,Feb. 1 to Feb. 10 
Canadian Explosives, Ltd., common-- 1% \Jan. 31 Holders of ree. Dec 3la 
NOE TURE De boas os ae 1% \Jan. 15|Holders of rec. Dec. 3la 
Carwen Steel Tocl (No 1)-...----~------- 20c.|Feb. 10 Holders cf rec. Feb. 1 
MN oe oot ce ee cea ceca ataee 5c./Feb. 10 Holders of rec. Feb. 1 
Central Coal & Coke, pref. (quar.)------ | 14% \}Jan. 15|/Dec. 31 to Jan. 15 
Central Leather, common (quar.)-_---- 14 |Feb. 1 Holders of rec. Jan. 10a 
Chalmers Motor Corporation-.-..-.---- 75c. |Jan. 15\Holders of rec. Jan. 5 
Charcoal Iron of America, preferred - - - - - h20c.'Feb. 28 Holders of rec. Feb. 15 
Charcoal Iron Co. of America-..----.-.-- 20c.\Jan. 31 Holders of rec. Jan. 15 
Chicago Pneumatic Tool (quar.)..-.---- 1 Jan. 25Jan. 16 to Jan. 25 
Clereland-Cliffs Iron (quar.)..--------- % |Jan. 25 Jan. 16 te Jan. 25 
co UO =e ea €35 |Feb. lJan. 16 to Jan. 25 
Cluett, Peabody & Co., Inc.,com. (quar.)| 134 |Feb. 1 Holders of rec. Jan. 20a 
Colorado Power, common (quar.)....--- % |Jan. 15 Holders of rec. Dec. 30a 
Commonwealth Edison (quar.)__------- 2 \Feb. 1 Holders of rec. Jan. 10a 
Commonwealth Gas & Elec. Cos., com-- 50c.\Jan. 15 Holders of rec. Jan. la 
Se eee eee $1.50 Jan. 15 Holders cf ree. Jan. 14 
Consolidation Coal (quar.)....---------- 1% |Jan. 31 Holders of rec. Jan. 20a 
ea at G8... Sseus - Holders of rec. Feb. 2 
Corn Products Refining, pref. (quar.) -- 134 Jan. 15 Holders of rec. Jan 3a 
Pref. (account accumulated divid’ds)_| 5 Jan. 15 Holders of rec. Jan. 3a 
Crucible Steel, pref. (extra) (No. 51)_---| A2 Jan. 31 Holders of rec. Jan. 16a 
Curtiss Aeroplane & Motor, pref__-._-_-_-- 344 Jan. 15 Holders of rec. Jan la 
Delaware Lackawanna & Western Coal.-| $1.25 Jan. 15 Holders of rec. Dec. 30a 
Detroit Edison (quar.).-.........-..-- 2 Jan. 15 Holders of rec. Dec. 30a 
Distillers’ Securities Corporation (quar.)' 14% ‘Jan. 15 Holders of rec. Dec. 18a 
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Name of Company. 


Cent. 


Per When 
Payable. 


Books Closed. 
Days Inclusire. 


Per | When 


Books Closed. 
Name of Company. Cent. Payable. 


Days Inclusive. 








Miscellaneous (Continued). 
Dominion Coal, Lid., preferred 
Dominion Steel Corporation, pref. (quar.)- 
Dominion Textile, Ltd., pref. (quar.)___ 
di Pont (E. 1.) de Nem. Powd.,com.(qu.) - 

RweReeTeG (GUO0:). ok. 6s isk cues. 
Duquesne Bond Corporation, pref. (qu.) - 
Eastman Kodak, common (extra) 

Bog | ea ee ee 
Edison Elec. Ill. of Boston (qu.) (No. 111 
Edison Elec. Ill. of Brockton (qu.) (No.61) 
Electrical Securities Corp., pref. (quar.) 
Electrical Utilities, pref. (quar.) (No. 27)- 
Electric Bond & Share, com. (qu.) (No. 31) 

Preferred (quar No. 47 eds clad 
Eureka Pipe Line (quar.)_.....__.____-~ 
Fajardo Sugar (quar.)_................. 
Federal Sugar Refining, preferre 
Fisher Body Corporation, preferred (q 
Ft. Worth Pow. & Lt., pref. (quar.) (No.22) 
General Chemical, common (quar.)----- 

CSUOG TEU ca omnamadanew ae 

ee eS | eae 
General Electric (quar.)...........-..-- 
General Motors Company, common (quar.)- 
General Motors Corporation, com. (quar.)- 

Prefe Tred ( ‘ 
Globe-Wernicke, preferred (quar.)___-_- 
Goodrich (B. F.) Co., common (quar.)-- 
Granby Con. Min. Sm. & P. (qu.) (No.25) 
Great Lakes Steamship ( ir.) 

SO cece OU ern ais ‘ aa 
Gulf States Steel, 2d pref. (quar.)___-__- 
Harbison-Walker Refrac., pref. (quar.) -- 
Harrison Bros. & Co., Inc., pref. (quar.) - 
Holly Sugar Corp., preferred (quar.)---- 
Homestake Mining (monthly) (No. 509) 
RS ee ee ae 
IWinois Northern Utilities, pref. (quar.) 
Zndiana Pipe Line (quar.) 

Extra oe ee an 
International Nickel, preferred (quar.)--.- 
Interstate Electric Corp., common 
Inspiration Consolidated Copper_____-- 
Internat. Buttonhole Sewing Mach. (qu.) 








quar .j).._--.------ 


International Paper, preferred (quar.)-- 
Isle Royal Copper (quar.) (No. 4) 
Extra 5 EE RS ee Ee Lees eee 
Kayser (Julius) & Co., Ist & 2d pref. (qu.) 
Kelly-Springfield Tire, common (quar.) _- 
Kerr Lake Mining ‘quar.) (No. 46)-- 
Keystone Telephone, preferred 
La Belle Iron Works, common _____-_--- 
Lehigh Valley Coal Sales (guar.)__.-.---- 
Loft, Inc. (quar.) (No. 1) ee oe 
MacAndrews & Forbes, common (quar.)- 
Ce GUD cenamadaswassuwuden 
PETE. SOURED ok ecm meme ew 
Manufacturers Light & Heat (quar.)--_- 
Marlin Arms Corp., preferred (No. 3)--- 
Massachusetts Gas Co., common (quar.) 
Massachusetts Lighting Cos., com. (qu.) 
PRR SG) cab cckdcaweeadwende 
Mexican Telegraph (quar.)......-.---- 
Miami Copper Co. (quar.) (No. 18) 
Pb cinuiiitatiiwnde a hoa e coe emaes 
Michigan Limestone & Chemical, pf. (qu.) 
Midvale Stee! & Ordnance (No. 1) 
Midweat Oil. pref. (No. 18)............ 
Midwest Refining (quar.) (No. 9)_------ 
Mountain States Telep & Teleg. (quar.) - 
Municipal Service, common 
Nase Bi otors, S76F. (UG? .) nccwccuscncs 
National Biscult, com. (quar.) (No. 74)- 
National Carbon, common (quar.)-_.---- 
CA CIS cnc cnsmenennecen eeu 
National Fuel Gas (quar.)_.._...---- ‘int 
National Paper & Type, com. (quar.)_- 
ow ke Sf ee a ee 
National Steel Car. Ltd., pf.(aqu.) (No.4) - 
Nevada-California Electric Corp., pref-- 
New Jersey Zine (quiar.) .. .....-----<e- 
New York Transit (quar.).........-.-. 
NE Sp SE ee Re ee 
Niagara Fails Power (quar.)_.......--- 
Nipe Bay Co., common (quar.)...------ 
Nipissing Mines (quar.)..-......------ 
EE UR > per as rae 
Nortn Butte Mining (quar.) (No. 41)--- 
Northern States Power, common (quar.)- 
wo! U6 eee 
Nova Scotia Steel & Coal, pref. (quar.)_- 
Onio Fuel Supply (quar.)....-..------- 
Oklahoma Natural Gas (quar.)_------- 
Omaha Elec. Light & Power, pref__--. 
Osceola Consol. Mining (quar.) (No. 85) 
Otis Elevator, common (quar.)--. 

Preferred (quar.) - a ee 
Pacific Telephone & Teleg., pref. (quar.) - 
Packard Motor Car, common (quar.)-_-_-- 
Penmans, Limited, common (quar.) 

Common (bonus) ; 

Preferred (quar.) -- 
Pennsylvania Lighting, preferred (quar.)- 
Pennsylvania Salt Mfg. (quar.) 

Penn Traffic Co ne 

People’s Gas Light & Coke (quar.) 
Pittsburgh Coal, preferred (quar.) 

Plant (Thos. G.) Co., pref uar.) 
Prairie Oil & Gas (quar.) 

Extra .... singe aplniguhe ketbinitnandte tein 6 
Prairie Pipe Line (quar.)............-- 

eR ae te a a a cb at tno ee ee 
Procter & Gamble, pref. (quar)_. ----- 
Public Service of Northern Illinois, pf. (qu.) 
Pyrene Mfg., com. (quar.) (No. 17)---- 
Quaker Oats, common (quar.)..-.------ 

EA ee 
Realty Associates (No. 28)_- a oak 
Reece Buttonhole Mach. (qu.) (No. 123) 
Reece Folding Machine (quar.) (No. 31)- 
Republic Iron & Steel, eom. (No. 1)___- 
Saxon Motor Car Corporation 
Securities Company... __-- ee eee 
Securities Corporation General, com.(qu.) 

Peerree WRNES 3. cos ce accsevceeccace 
Shattuck-Arizona Copper (quar.)-. -.-- 

PO ee ea 
Sinclair Oil & Refining_........--- — 
Sloss-Sheffield Steel & Iron, com. (quar.)-_ 
Smith Motor Truck, preferred (No. 1)-. 
Southern California Edison, pref. (quar.) 
Southern New England Telephone (quar.) 
Steel Co. of Canada, Ltd., pref. (quar.) _- 
Stetson (J. B.), common 

REE Serna ees 
Submarine Boat Corporation (quar.)__-—- 
Tonopah Mining of Nevada__-__------- 
Union Natural Gas Corp. (quar.)---_-_--- 


Union Switch & Signal, com. & pref. (qu.) 
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Miscellaneous (Concluded). | 
United Cigar Stores of America, com. (qu.) 134 |Feb. 15| Holders of rec. Jan. 29a 
United Drug, Ist pref. (quar.) (No. 4)__| 874¢c. Feb. 1|Holders of rec. Jan. 15@ 





United Dyewood Corporation, common_- 144 Apr. 2/Holdets of rec. Mar. 14 
ep ee nl#4 ‘Apr. 2)Holders of rec. Mar. 14 
United Fruit (quar.) (No. 70).--..------ 2 Jan. 15|Holders of rec. Dec. 23a 
United Gas & Electric Co., pref....---- 214 \Jan. 15)Holders of rec. Dec. 30 
United Gas Improvement (quar.)_..-.--- $1 Jan. 15)Holders of rec. Dec. 30a 
United Paper Board, Inc., pref. (quar.)-- 1% Jan. 15/Dec. 31 to Jan. 14 
U.S. Industrial Alcohol,pf.(qu.) (No.41) 1%4 Jan. 15|Holders of ree. Dec. 304 
U.S. Rubber, first preferred (quar.) -- 2 Jan. 31|)Holders of rec. Jan. 15¢ 
Second preferred (quar.).........---- 1% Jan. 31)Holders of rec. Jan. 15 
United StatesSmelt., Ref.& M.,com.(qu.) | $1.25 Jan. 15)Holders of rec. Jan. 6 
IIE, CREE a) cinits bad ecb oie oom 87\é6e. Jan. 15|Holders of rec. Jan. 6 
United Verde Extension Mining (quar.)-_- 50c. Feb. 1)Holders of rec. Jan. 10 
Victor Talking Machine, common (quar.) 5 Jan. 15|Dec. 3t to Jan. 5 
OS a a ee eee 1% Jan. 15|Dec. 31 to Jan. 5 
| Virginia-Carolina Chemical, common-- 75c.\Feb. 1|Holders of rec. Jan. 15a 

Preferred (qua:.) (No. 85)..........-. 2 Jan. 15|Holders of rec. Dec. 30a 
I OE nk on i es eo es 3 Jan. 20\Jan. 9 to Jan. 21 
ii eens: : ee ae eel ee 
Western Power Co., preferred (quar.)...| $1.20 Jan. 15|Holders of rec. Dec. 30 
Western Power Corporation. pref. (quar.) 1 Jan. 15)Holders of rec. Dec. 30 
Western States Gas & Electric, pref. (qu.) 1% Jan. 15|Holders of ree. Dec. 30 
Western Union Telegraph (qu.)(No. 191) 1% Jan. 15)Golders of rec. Dec. 20a 
RRs hte s wk winis eid al Gcasn aes wa 1 Jan. 15| Holders of rec. Deo. 20a 
Westinghouse Air Brake (quar.)__------ $2 Jan. 20|Holders of rec. Dec. 30a 
Westinghouse Elec. & Mfg., com. (quar.) 87%c. Jan. 31|Holders of rec. Dec. 30a 
Preferred (quar.)._......_.....-.2.__| 87\%e.\Jan. 15}|Holders of rec. Dec. 30a 
Willys-Overland, common (quar.)_.-...-. 75c. Feb. 1|Holders of rec. Jan. 20a¢ 
Woolworth (F. W.,) common (quar.)__.-- 2 Mar. 1!Holders of rec. Fed. 10 





a Transfer books not closed fur this dividend. 06 Less British income tax. d@ Cor- 
rection. e Payable in stock fPayable in common stock. g@ Pavable in scrip. 
h On account of accumulated divs. i Par of shares, £1. k Transfers received in order 
in London not later than Jan. 9 will be in time to be passed for payment of dividends 
to transferees. i The recommendations of the directors to distribute one share of $5 
par of the ordinary shares of Imper robaceo Co. of Canada for every four shares 
of Brit. Amer. Tobacco ordinary shares neld was withdrawn Jan. 11 1917. m At 
vate of 8% per annum for period from Nov. 27 to Dee. 31 n Declured 7°, payable 
in quarterly installments z Capital increased from *560,000 to $1,000,000, stock 
holders peing given the privilege of subscribing to the new capital at par. 





Canadian Bank Clearings.—The clearings for the week 
ending Jan. 4 at Canadian cities, in comparison with the 
same week of 1916, show an increase in the aggregate of 


11.0%. 





Week ending January 4. 








Clearings at— oe He — 

Inc. or | | 

1917. 1916 Dec. | 1915. } 1914. 
Canada— $ $ % | $s | $ 

ee 80,175,680) 63,886,321 +25.5 41,670,530 56,512,398 
CO _.-.. 60,019,892, 53,554,882, +12.1 40,198,295 45,522,719 
0 ee 38,634,043) 44,004,131 —12.2 25,066,915) 38,039,131 
Vancouver __...-- Alec’ 6,986,810) 5,753,540 +21.4 6,053,576) 12,012,173 
a es i a 5,307,818, 5,120,968 +3.6 3,980,655) 4,638,622 
EE Ss 4,033,436, 2,569,929| +57.0 2,457,335) 3,956,397 
DE  cackeaunameudun 3,345,543; 4,413,395 —24.6 2,537,973) 3,140,617 
NN a i os ca os 4,816,751| 4,277,000 +12.6 2,989,115) 3,214,063 
SS en 2,272,708| 1,764,920 +28.8 1,545,730; 2,013,556 
ces cg nik ww dp nc ie 1,334,330| 1,433,423 —6.9 2,713,019| 3,244,498 
7 7a 2,643,301' 2,427,979 +8.9 2,941,915) 2,601,608 
ee 5,009 ,927| 4,330,626 +15.7 2,920,085) 4,953,302 
TE ee 2,542,414) 2,517,277 +0.9, 2,197,119) 4,900,402 
oi ue Eras 3,465,759| 2,726,871) +27.1, 2,003,138) 3,237,251 
ae 681,276 893,658, —23.7 556,867 818,447 
eS SO | 788,137 531,863, +48.3 341,427) 646,606 
ES SST 1,629,396; 1,350,940, +20.7 878,230) 2,230,206 
Ea 900 ,000 719,473, +25.2 620,459) 781,043 
a 1,351,097; 1,262,033, +7.1 862,667; 1,492,706 
pers Wee........-. 589,192 490,494) +20.2 419,791' 1,084,093 
New Westminster -- ---- 249,901 239,861 +4.2 308,166 508,792 
Medicine Hat__.....--- 495,676 385,035) +28.6 201,591) 485,570 
Peterborough - --....--- } 590,992) 644,355, —8.3 GA6 GOT) ssccaees 

EE 539,398 Not inel.in | total. | 

0 ON eee } 547,324 Not incl. in | total. | 
Total Canada. -.-.----- 227,864,079'1205,298,974! +11.0 143,999,205 196,034,200 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTERS. 
For organization of national banks: 





The Farmers National Bank of Talladega, Ala. Capital__-_---.%50,000 
To succeed the Bank and Trust Company. : es 
The First National Bank of Alexander, N. D. Capital_...---- 25,000 
To succeed the Scandinavian-American Bank. 
For conversion of State banks: : a 
The First National Bank of Leesburg, Fla. Capital.......--. 25,000 
Conversion of the Citizens Bank of Leesburg. pees hae 
The American National Bank of McLean, Tex. Capital__...-. 25,000 
Conversion of the American State Bank. 
ol er oe ae ; ee 
CHARTERS ISSUED. 
Original organization: ee Z 
The First National Bank of Carlyle, Mont. Capital o= => === $25,000 
The Merchants Nationa! Bank of Asbury Park, N.J Capital. 100,000 


Conversion of State banks: a 
The Montana Nationak Bank of Billings, Mont. Capital_---- 100,000 
Conversion of the Bank of Montana. 


Wotel Cantal... ...cu<acoceecscnceunsenesesscatecese= $225,000 


INCREASE OF CAPITAL APPROVED. 
Peninsula National Bank of Portland, Ore. 


Capital increased from $50,000 to $100,000. | Increase _. $50,000 
The American National Bank of Fort Worth, Tex. 7 
Capital increased from $150,000 to $200,000. Increase__._... 50,000 


The First National Bank of Piedmont, Ala. ye 
Capital increased from $25,000 to $50,000. ee 25,000 
The National Bank of Carlsbad, N. Mex. 


Capital increased from $30,000 to $50,000. Increase----.----- 20,000 
The First National Bank of Port Allegany, Pa. “ 

Capital increased from $50,000 to $100,000. Oe ereens = 50,000 
The First National Bank of West Point, Ga. 

Capital increased from $50,000 tad rae me pnasonee aero ee 50,000 
Stock Yards National Bank of South St. Paul, | inn. p 

Capital increased from $300,000 to $350,000.Increase- _ ~~~ ---- 50,000 


The Commercial National Bank of Beeville, Tex. 6 
, Ca vital increased from $50,000 to $100,000. Increase----.--- 50,000 
The First National Bank of Cambridge, Minn. 


Capital increased from $30,000 to $50,000. Increase......-.. 20,000 
Tota increase__-.----------------------------------- $365,000 


REDUCTIONS OF CAPITAL APPROVED. 
The First National Bank of Fairfax, Okla. 


Capital reduced from $50,000 to 925.009. Reduction__..--.-- $25,000 
The First National Bank of Winnsboro, Tex. : i 
re apltal reduced from $150,000 to $100,000. Reduction------ 50,000 





Total reduction__-.--.------------------------------ $75,000 
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LIQUIDATIONS, ssrs. Barn i ia: 
The First National Bank of Guthbee SS $50,000 | By Me B es & Lofland, Philadelp hia: 
Lig. Agents: F. H. Davis and P. M. Reed, Cuthbert, Ga. | Shares. Stocks. $ ver sh.| Shares. Stocks. $ ver sh. 
ucceeded by a State Bank. | 50 El Favor Mining Co. of we: Jot | 30 Am. Pipe & Construc. waneens 924 
eH t 
bas lome National Bank of ~ Bariridge, Holyoke, eases 250,000 | | First Nat. Bank, Trenton....-- (20 Taylor-Wharton Iron & Bteel, 
Succeeded by a Trust Com ny. Bi +. 9 ~eeegenponeny 35 PySoy ee . 
000 | ee Bee Cnc csccccsioe gner & Engel Brew., com-_-.- 
TY Sos tae tee Bank 9 Skinner, Holyoke, Mass. 200,000 | 25 Guarantee Trust & 8.D.Co..-160 | 5 Belmont Driving Club, 50 each. 53 


uceceeded by the Hadley Falls Trust Com 
N Y. * Capital__- 


16 Mutual Trust Co., 50 each.... 30%) 4 Pa. Academy of Fine Arts__.30-30\% 
The Lake Placid National Bank, Lake Placid, 


25,000 | 10 People’s Trust Co., 50 each... 3914| 8 Phila. Bourse, com., $50 each__- 8% 


Liguidating Committee: Noel Feldstein, W. L. West and B. 4 Provident Life & Trust_.....-- 881 | 6 Fifth & 6th Sts. Pass. Ry... _361 
Ww. Lewis, Lake Placid, N. Y. Absorbed by the Bank | 5 Pennsy. Fire Insurance-.---.-.-- 470 
of SF Placid. 57 Delaware RR., 25 each..-.... 45 Bonds. Per cent. 
7. ie Davis N ational Bank of Cave City, Ky. Capital_... 30,000 | 30 Amer. Dredging---.----.--.-- 103 | 500 United Gas & Elec. Corp., 
dees Agent: 8S. B. Davis, Cave City, Ky. | 7 Am. Pipe & Construc. Co-.-.-.-- 30 | eS ae 


irst National Bank of Sheraden, Pittsburgh, Pa. Capital... 50,000 
7 uidating Agent: George F. Smith, Pittsburgh, Pa. 
ucceeded by the Sheraden Bank ‘of Pittsburgh. 


i Nc hicl nie deaknaheneeieeman kanes eam inints $605,000 








Imports and Exports for the Week.—The following are 
| the reported imports of merchandise at New York for the 
week ending Jan. 6 and since the first week of January: 








Auction Sales.—Among other securities, the following, | 





















































c AT NEW YORE. 
not usually dealt in at the Stock Exchange, were recently sold | ee 
at auction in New York, Boston and Philadelphia: | song. | 1018 | 1915. | 1914 
= a ; . 
By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Per cent.| Shares. Stocks. Per cent. | Total for the week.._....-.-. $26,226, 264! $24,558,000) $17,364, 191, $19,074,085 
10 Hamilton Trust Co. of Bklyn..270 | 47 Wolverine Lubricants Co., Inc. ' | Previously reported... ... -0|_s--2------ | coccccccer| evccceceee| conccocces 
en, Gb ooh... ...--.00 ot | 0b Wanker tiaiemmans 55s Soa | Tout wom.......--.--I | $26,226,264) $24,558,000) $17,364,191, $19,074,086 
90 Telepost Co. v. t. o., $10 each, |100 Kirby Lumber, common-.-.---- i (| 

20¢. _ sh.| 50 Kirby Lumber, prcf_...-.----- 50 } EXPORTS FROM NEW YORK FOR THE WEEK. 
F{ ommney Gee. Neen ntneniae 300 Pacific Gas & Elec., lst pref... 92% | - on 
elena vingston Smeit. “| Bonds. Per cent. | } 
pa Reduction Co.. $5 each sseiamcanaaes | $10,000 Ft. Dodge Des M. & South. ae 1917. 1916. 1915. 1914. 
nternat. P. A. Y. E. Tram) $24 OE TSE EE 
Car Co., Ltd., pref., $5 aml lot} 50,000 Oakland Rys., coll. tr. 6s, % | For the week-.....-------- | $42,459,105 $57,371,445) $23,272,618 $17,773,584 
10 Pearson Pub. Co., pref., $10 ea. | A a nnhn ne mennnmes $25,000 lot | Previously reported----...- | erneeennn-| cneeneree-| eee-------! --------2- 
5 BIDze ¥ . C ; ( } 
5 aaa Mae Oe ee = fone Pas CREE SB. SP | ed § Wet... .-.----0- $42,459,105 $57,371,445! $23,272,618 $17,773,584 
CED. kanccicansecnaen 55c. per sh. | 
By Messrs. Francis tans nol & ce. Boston: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 
15 Merchants Nat. Bank. .285-285% 10 Internat. Braid, pref--------- 100 Week ending Jan. 6. Exports. | Imports. 
7 DR DE cctnnccodsene 11 2 Boston Real Est. Trust, $1,000 | 
10 Nonquitt Spinning Co_. -__.- 115 | TE Ee a ee 1000 | Gold. | Since Since 
3 Wamsutta Mills......... __- 115% 4 Hotel Trust (Touraine) --_-_-- 105 Week. | Jan. 1 Week. Jan.1 
5 Nashawena Mills..-....-...- 13396] 2 cawrenes Ost... ....-......0- 170% | 
SP EE BE Eas wcccsnccssse 40 | 2 Lowell Elec. Light Corp_----- EE 2 SE I cccatemnnenhenlh aedbinue oars Beers se 
10 Edwards Mfg. Co........... 534) 6. me. Eaves. & Gecess., Peet... GOS | FWORGG oc coccwccccceddcctcucccnce] cscceses Si  akdiibsbeadiiaed ea ee 
98 Draper Corporation--__------ 135 | 25 Plymouth Cordage, ex-div-.--203% | Germany.....-.----------------| -------- | bent | iickeomal wasn 
200 Art Metal Construc., $25 each. 10% | i | eRe Bieri aes) ET | sevwaael seveuas 
° - $3 ane DP _cacanene | $579,14 $579, 
By Messrs. Rt}. L. Day & Co., Boston: ncaa 3,089,089) $2,675,000, 109,719) 109,719 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | All other countries__.........--.-- Co) ere 28,085 28,085 
21 Boylston Nat. Bank..-.....- 120 | 3 Splitdorf Electrical, pref_----- 90 =| 
§ Framingham Nat. Bank..-.-- 147 | 30 Plymouth Cordage--.......-.-- 203% ia ah een $3,247,089 $2,675,000 $716, 953! $716,953 
De) BRE BEER wcnccccaccen 206 . eae 568,750 20,000 5,077, '754| 2,713,985 
21 Pepperell Mfg..-..-.-..- 190 %- Rid — Per cent. | Total 1916..................-- 1,000, 1,000 1,139,578) 1,139,578 
DD PEE. nn ncncocnenedon %| 2,000 one ¥ Massachusetts 34s, Silver. | 
67 Nonquitt Spinning ---.-.---- 115 Datuk aM aa ial aw tnd ng OG56 | Grant Ditiele... ...nscsccoscesse $1,336,100; -.-.---- | wacccese] casccese 
S7 Astioaton Mils..............-. 110 | 1,000 geete of Massachusetts 348, Sf ERI pate e. FPR ee eee Bee 
20 Lawrence Mfg........---..- _ F ReCe  Pee orate: a a | eaten aia S eieaaeun eiaeen 
7 Salmon Falls Mfg., com---60-60% | 1,000 Springtied, Mass., 3348, | IIE, ceccnexeawonsconoyes a | met Blagg a 
10 Prov. & Worces. RR__-.-.-.-.-.- . > ae: i errs  . if} eR SRE eee. 2 ee ae: $492 559 $492,559 
6 New London & Nor. RR___--- 165% 3,000 Boston, Mass., sewer 34s, I I oo enact cne 499) $499 75,116 75,116 
1 Central Vermont Ry__------- eRe Sees: 95% | All other countries__.........-- BS eee ra eer 11,702 11,702 

252 Draper Corporation--------- 135 1,000 og ‘Mass., sewer 4s, 1927 101 j i 

16 Waltham Watch, pref__-_-- 83-83% | 1,000 Lynn, Masa., 48, 1921____- 100% TET ET, ‘$1, 343 396 $499 $579,377 $579,377 
2 Boston Atheneum, $300 each_.421 1,000 Hartford, Conn. , ref. 3s, ,. | UL RRS ee 694,454 88,127 632,573) -.---- 
11 Merrimack Chemical, $50 each See 98% ,. | === Saeele: 1 Ryty 743:' 1,342, 743 78, 956) 78,956 
86%. > to 1,000 Worcester & Southbridge St. — ——— 
8 American Glue, pref......-.-- Ry. lst 44s, 1922_...--. 98 | Ofthe above exports tor the week in 1917, , $2, 933, 000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 6: 


The statement contains certain changes of presentation, several items having been added, while others, shown heretofore, have been eliminated: 
For the first time the statement specifies the amounts of umcollected or transit items on the ‘asset side, and of similar items on the liability side. 
The new item, ‘‘Due to members—reserve account’’—represents those —— of member banks’ deposits which count as the reserve of the de- 
sitin banks, and is exclusive of uncollected items credited to these nks, but which become available as reserve at some furure date only. 
imilarly, the items ‘‘Due to Federal Reserve banks,” and “Due from Federal Reserve banks,’ Bae gw ~ oe gr items only, and for this eason 
are much smaller than like items shown heretofore, which included both collected and uncollect funds. the result of these changes, the 
total assets and liabilities show largely increased figures, and the above explanation should be borne in cane when comparisons with the totals 
for earlier dates are attempted. 
ate gold reserves of the banks show an increase of about 7 millions during the week, and the banks’ combined cash reserves an increase 
of 5.7 millions. Earning assets decreased 9.4 millions, largely owing to the decrease in the hoidings of commercial and bank pense. Richmond 
and Atlanta report additions in some volume to their s0% of of ee ee paper, while the four Eastern banks appear - ve liquidated a 
considerable part of their short-term discounts. Over 30% the discounted paper held by the banks is made up of member banks’ collateral 
notes discounted by 9 Reserve banks. New York, Philadel pata and San Francisco rent a considerable decreases in the amounts of acceptances 
held, the total for "ail the banks being 5.7 millions below th e total shown the week be 
Of the total bills on hand, includ acceptances, about 43% mature within 30 és "ona 32% after 30 but within 60 days. Of the municipal 
ga on hand, 35% mature within 30 days, 19% after 30 but within 60 days, and about 2 % as against less than 1% of the bills, after 90 
ays 
Transactions In United States securities, includi the conversion of 2% bonds into 3% bonds and notes, are reported by seven banks, 
sulting in a decrease by $3,195,000 in the amount of United States bonds and an increase by $3,690,000 in the amount of one-year Treasury ees 
held. Warrants on hand show a slight decrease for the week. Of the total earning assets acceptances constitute 57.3%; nited States bonds 
19. 3%: discounts 12.3%; Treasury notes 7.0%; and warrants 4.1%. ‘The ratio of total earning assets to the banks’ “pald- in capital now stands 
at 3 59, %, a8 against about 400% on the last Friday in 1916. Government deposits show a decline of about 3.3 millions, Richmond, Chicago and 
San Francisco reporting considerable net withdrawals of Government funds for the week. 
Federal Reserve agents report a total of $300,280,000 net of Federal Reserve notes issued. Against this total they hold $281,292,000 of gold 


and $20,272,000 of paper. The bank's outstanding circulation of Federal Reserve notes is given as $272,873,000, and their aggregate liabilities on 
notes issued to them by the agents as $13,245,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business JAN. 5 1917. 





\Jan. 5 1917. ‘Dec. 29 1916. 'Dec. 22 1916. Dec. 151916. (Dec. 8 1916.|Dec. 1 1916. Nov. 24 1916.|voe.17 1916.|Nor. 10 1916 




















RESOURCES. | 
Gold coin and certificates in vault............ ‘$207, 169, 000. \s281, 588,000 $269,627,000 $256,418, 000) $245, 335,000|$261,917,000 $283,730,000'$293 441,000) 265,897,000 
Se RIN OI oo ein cn avacdvensuceuam | 192,001,000) 170,471,000, 178,811,000 a t 341 000] 181,101,000 a8. 781,000 174,801,000! 140,821,000) 139,571,000 
Gold redemption fund with U. 8. Treasurer---. 1,600,000) 1,654,000 1,479,000 1,543, 000) 1,533,000 ,476,000, 1,404 ,000| 1,383, 000) 1,368,000 
RD CO i eae $460,770,000) #458. 713,000) $449, 917,000 $435,302 ,000|$427,969,000| $439,174,000 $459,935,000/$435,645,000| 406,836,000 
Legal tender notes, silver, &c...........-..- | 16,180,000, 17.538 000) 6,025,000 7,907,000 4,644,000) 10,836,000 17,974,000) 16,580,000) 7,312,000 
OE I a ee came te aeewn $476, 950,000 $471,251,000|$455,942,000 }9448.208.000 $432,613,000 $450,010,000 $477 ,909,000 $452,225,000 $414,148,000 
5% redemption fund ag’st F. R. bank notes! 400,000 400,000 400,000 420,000 420, 420, ,000 J 450,000 
Bills discounted—Members...............-- $26,217,000! $30,196, 000) $32,297,000, $37,748,000) $38,345,000! $21,732,000, $20,501,000) $19,704,000; $19,380,000 
IE BRIE. cc ncbacdn cenndeccecacan | 121,807,000) 127,497 ,000, 124,633,000 122,918,000) 119,782,000} 106,379,000 102,092,000} 97,789,000! 90,913,000 
Watted States bonds........cccnccuccncsccs 41,052,000 44,247 1000) 43,504,000, 42,648,000; 41,548,000) 40,215,000 39,427,000) 39,115,000); 38,853,000 
One-year U. S. Treasury notes..........-.--| 14,857,000, 11, ae « 000| 11,167,000 11,167,000! 11,167,000) 11,167,000, 11,167,000) 11,167,000) 11,347,000 
ION ok ciccccteccsceceecke | 8,736,000 8,975,000, 10,557,000 11,195,000} 13,235,000} 21,254,000, 22,166,000) 18,697,000) 20,694,000 
Total earning assets..............-...-- |$212 ,669,000| $222,082,000 $222,158,000 $225,676,000 $224,077 ,000| $200,747 ,000 $195,353 ,000/$186,372,000|$181,187,000 
Federal Reserve notes—Net-__............-- $21,664,000! $21,300,000) $19,236, 000! $19,504,000) $18,760,000) $18,301,000) $15,414,000) $14,256,000) $17,613,000 
Due from other Federal Reserve banks—Net-- 6,666,000! 46,958,000) 49,318, 000, 47,586,000) 36,565,000) 38,188,000 43,263,000} 59,773,000) 35,065,000 
NG BNE ovccwcoccccccncecncscanec BRE AEE BRE IS RRs Miata ligntraes pie Mic: are capt PO Resear cent ime rain ts Bibi on. x28 
Set ET SUR wochacecaccecnnsecescnene 8,752,000 6,235,000 3,506,000 4,656,000 2,881,000 2,495,000; 2,651,000 6,121,000 2,483,000 




















LEE '$869,730,0001$768,226,000'$750,560,000'$741,051,000!$715,316,000| $710,161 ,000 $735,060,000'$719,217,000 $650,946,000 
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Jan. 5 1917.|Dec. 29 1916.|Dec. 22 1916.|Dec. 15 1916.|Dee. 8 1916.|Dec. 1 1916.|Nov. 24 1916.|Noo.17 1916 .|Noo. 10 1916 
LIABILITIES. | 
1 speared pearl oe OO OTT Te a ne $55,695,000) $55,695,000 ons,cen.anel $55,731,000) $55,746,000) $55,737,000) $55,711,000) $55,704,000] $55,710,000 
Government deposite....................... 25,566,000; 28,837,000} 29,472,000} 28,762,000) 28,668,000} 26,777,000} 26,319,000} 25,171,000} 23,339,000 
Due to members—Reserve account____.____- Ce) ei eee eee a ens ee es Babe LS Oe Oe Be awe re 
Member bank deposits—Net___.............| -------- | 668,786,000] 648,787,000) 643,138, 000! 618,643,000! 613,530,000) 637,072,000 622,254,000] 556,462,000 
Co eas TIRE istdauclsl coctanbax | wentawiul cpeAeEe) SheeGeee! Ceaiabeea | Aoeakabest “geaeease 
Federal Reserve notes—Net._..._..._._.__- 13,245,000| 14,130,000; 15,754,000) 12,606,000) 11,423,000) 13, > 000} 14,296,000! 14,468,000} 13.886,000 
Federal Reserve bank note liability._._..___- ae Sc er BB eRe | “pega 28,000 8,000 1,028,000} 1,030,000 1,030,000 
ee Ge IS < hesa nb cswbndscbnderiadkasa 243,000 778,000 782,000) 816,000) 808,000 708, 000 634,000) 590,000 519,000 
EE PER 54s ccctanendecuhehaacen | $869,730 ,000 $768 ,226,000 $750,560,000 $741,051,000|$715,316,000|/$710,161,000 $735,060,000 $719,217,000 $650,946,000 
Gold reserve ag’st net dep. & note liabilities__- 69. 3%| 68.2% 69.8% 68.3% 68.8% 71.4% 72.5% | 72.3% 72.8% 
Cash reserve ag’st net dep. & note liabilities_- 71.8%) 70.9% 70.7% 69.6% 69.5% 73.1% 75.37 | 75.1% 74.1% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
Ga haidankanadinensadocasacecs 72.4% | 71.6% 71.3% 70.2% 70.1% 73.8% 76.1% 76.0% 75.0% 
Distribution by Maturittes— 
1-15 days bills and acceptances-_......-_- $34,617, a00 x830, 256 ,000/x$24,348 000 /x$23,817,000|/x$28,654,000 x$19,724,000/x$17,465,000 x$11,180,000/x$11,807,000 
1-15 days municipal warrants _________- TORRE. caabesesl  easkachhl.-Loeeaeehl: GCAeeePeeel Jecchegenl - caawaen ee |. Sneek heen Oo mencawels 
16-30 days bills and acceptances__..-__-- 29,301 O00" y 41,514,000'y 47,381,000.\y 51,307,000|/y 45,310,000\y 28,526,000|/y 27,472,000 y 29,242,000|y 23,315,000 
16-30 days municipal warrants __....--_-- 1,127,000) 2 ee | panhkeehet gebenceel csnmeesst dpessecent i ce0hbenel . ohsanene 
31-60 days bills and acceptances--------- 48,106,000! 47,772,000} 49,375,000} 52,118,000} 49,705,000) 50,346,000} 60,751,000) 45,982,000} 45,511,000 
31-60 days municipal warrants -_....-.--- LEGO iwaeences!] i ocupnens| ipebeteesl Seeuendss| seneasenel ceéeswenel Caekeetest —seaneuen 
61-90 days bills and acceptunces._.-_-._-_- 35,055,000; 37,105,000} 34,759,000| 32,342,000| 33,366,000; 28,342,000) 25,373,000; 29,566,000} 28,073,000 
61-90 days municipal warrants _........- Sree 0 oxasecsast 4 s#cteebese!| ‘s26neeeet seeeeens| 4 Seanseus| beascheel <sekeeearl. sneceane 
Over 90 days bills and acceptances_--.--_- 945,000 1,046,000 1,067,000 1,082,000 1,092,000 1,173,000 1,532,000 1,523,000 1,587,000 
Over 90 days municipal. warrants -__....-- LERO|. -«neasessl  weasackel)! isataaanel) ‘Saeeses| capahbeas) 9 e6¢nnnneli) Seeeneeal.. » sanneeee 
Federal Reserve Notes— 
OE eae $300 ,280,000 $300 511,000 $296,766,000 $289,778 ,000 | $279 462,000! $268 270,000) $258 ,081 ,000| $255,702 ,000| $247 873,000 
ft ff £4 eee | 27,407,000, 25,158, 006) 21,720, 000) 23,402,000; 22,160,000 21,131,000} 17,633,000} 17,032,000 20,261,000 
7 GNM 5 ca btiunbawcusenesnced $272, 873,000 ($275, 353. 00|8275, ,046,000! $266, 376 ,000| $257,302 ,000 $247,139,000|$240,448,000 $238 670,000 $227 .612,000 
Gold and lawful money with Agent._..._..-- '$281,292,000. '$282,523,000 $278,528, 0008878. .274,000| $264,639 ,000 $252,057,000|$241,566,000 $238,458 ,000 $231,339,000 
Federal Reserve Notes (Agents Accounts)— | | } 
Received from the Comptroller. _......-- $462 ,380,000 $462,380,000 $453, 380,000 $447 ,380,000|$422,720,000 |$412,280,000|$400,320,000|$393 ,220 ,000/ $389 ,580,000 
Returned to the Comptroller_.........-- 95,796, 000) 94,935 000} 94,080,000! 92,283,000) 91,297,000} 90,300,000} 89,169,000} 84,938,000) 83,937,000 
Amount chargeable to Agent._....-- | 366, 584,000 Isser. 445 ,000'$359, 300,000 $355,097 ,000 | $331 ,423,000| $321 ,980,000|$311,151,000|$308 ,282 .000| $305,643 .000 
In hands of Melacnesustarice.con! 66,304, 000 66.934 ,000| 62,534, 000) 65,319,000} 51,961,000) 53,710,000) 53,070,000) 52,580,000) 57,770,000 
Issued to Federal Reserve banks- --- '$300,280,000 $300,511,000| $296 ,766,000' $289,778,000|$279,462,000| $268,270,000 $258,081 ,000|$255,702 000) $247 ,873,000 
How Secured— | a 
By So and certificates..........-- '$166,827,000 $164,567 ,000|$162,117,000|$154,817,000/$149,318.000|$145,318,000 $144,777 ,000| $146,157 ,000| $143,439,000 
OR On INES ai ECR BIG CEI, ee Sept y: BRR TO EY mei EES: RSLS ROMS: jamie NS Oe: OE LN, IRE a 
ey Soeatereal DOLE ..........c<necoccacne- 18,988,000} 17,988,000} 18,238,000} 16,504,000} 14,823,000) 16,213,000) 16,515,000) 17,244,000) 16,534,000 
Credit balances in gold redemption fund --| 14,855,000) 15,376,000} 15,981,000! 16,677,000} 14,921,000) 14,369,000) 10,739,000 9,891,000} 10,350,000 
Credit balances with Federal Reserve B’d- | 99,610, sera 102,580, sd 100,430 000 101,780,000) 100,400,000! 92,370,000} 86,050,000} 82,410,000) 77,550,000 
WE chistesacadaasends etensawning |$300,% 280, 000. $300,511 000) $296,746 000) $289,778 ,000| $279,462 ,000|$268,270,000 $258 ,081 ,000| $255,702 ,000)| $247 ,873,000 
Commercial paper delivered to F. R. Agent._| $20,272, yo $18,402,000! $19,077 —_ $17,030,000! $15,454,000' $16,555,000! $16,848,000} $17,832.000| $16,735.00 

















*Inciuding bankers and trade acceptances bought in the open market. ft Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 5 1917. 





| | | | | | | | 
| Boston. | New York. Philadel'a, Cleveland. | Richmond. Adania. Saeed | St. Louts.| Minneap. Kan. Cty | Dallas. ‘san Fran| Total. 





RESOURCES. ae $ $ $ on ae 3 $ “oe a ee eS ee 
Gola coin & ctfs. in vault!12,199,0001141 431,000 17,411,000 15,762,000 5,365,000. 5,435,00026,155.000110,983.000. 8,972,000. 6,198,000) 5,117 ,000|12,141 ,000 267,169,000 
Gold settlement fund _-|19,506,000| 26,357,000 12,916,000 20,759,000 15,789,000 5,186,000 33,220,000, 4,585,000 8,406,000 24,728,000 11,598,000, 8,951,000 192,001,000 
Gold redemption fund--| "50,000, "250,000 100,000" 31,000 ‘191,000 ‘842,000 200,000, 195,000" 30,000 '144,000|_" 67,000," 10,000, 1,600,000 
Total gold reserve... - -'31,755,000 168,038,000 30,427,000 36,552,000 21,345,000 10,963,000 59,575,000 15,763,000 17,408,000 31,070,000 16,772,000.21 ,102,000/460,770,000 
Legal-ten.notes,silv.,&c. ‘515,000 10,224,000 1,051,000 ‘612,000 "121,000 818,000 ‘323,000 1,852,000 ‘214,000 ‘175,000, 327,000, " 48,000) 16,180,000 

















Total reserve__.....- 32,270,000 178,262,000 31 478,000 37,064,000 21,466,000 11,781,000 59,898,000 17,615,000 17,622,000 31,245,000 17,099,000 21 ,150,000476,950,000 
f I esesseseanenpennnsenens as 
5% redemp. fund—F.R. | | | | | | | 
Di ckicel deeeninsl Sadimuatel aanmeiin SE Pe pe aes aes D semessaiatl | ambition | 800,000, 100,000, .....--- 400,000 


Discounted—Members 1,900,000 6,810,000 839,000 579,000 3,746,000 3,390,000 4,384,000 1,141,000 1,872,000| 497,000 828,000; 231,000) 26,217,000 
Bought in open mkt_ -|13,277,000) 38,417,000 12,199,000 9,891,000 3,394,000 4,162,00010,043,000 7,132,000 6,290,000 3,611,000 2,351 000/11 ,040,000/121 ,807 ,000 


Total bills on hand. .|15,177,000 45,227,000 13,038,000 10,470,000 7,140,000 7,552,000 14,427,000 8,273,000 8,162,000 4,108,000, 3,179,000 111,271,000 148,024,000 
Investments: U. 8. bds_| 1,332,000) 522,000 826, 000 7,360,000 1,338,000 2,160,000 7,413,000 2,203,000 2,443,000) 8,493,000 4,328,C00| 2,634,000) 41,052,000 
One-yr. U.8. Tr. notes 1,000,000) 1,726,000 1,999,000 618,000 1,969,000 824,000 2,962,000, 891,000| 700,000, 963,000) 705,000, 500.000) 14,857,000 
Municipal warrants--| 831,000 1,988,000 "274,000 1,867,000 61,000 400, 000 921,000) 576,000, 488,000, 164,000 127,000) 1,039 ,000) 8,736,000 


Total earning assets._ 18,340,000 49,463,000 16,137,000 20,315,000 10,508,000 10,936, 000.25, 723,000 11,943,000 11,793,000 13,728,000 8,339, 00015, 444 ,000212,669,000 




















Fed. Res've notes—Net 549,000 16,102,000) ‘eicatoeiiats GEE ccctccusl aenwents Po” Beek Peas ppt | acneneen 2,076,000; 21,664,000 
Due from other Federal) | | | 
Reserve Banks—Net-| 1,853,000, __.--_-- 213,000 2,303,000 169,000 ______-- 3,829,000 891,000 652,000 651,000 68,000 933,000) 26,666,000 
Uneollected items__-_-- 13,741,000 26,411 90020; 192,000 9,933,000 9,639,000 9,561,000 18,165,000 11,495,000 4,755,000 8,305,000 4,966,000 5,466,000 142,629,000 
All other resources... __ | 184,000, 313,000 1,050,000 468,000 233,000 2,029,000, 656,000 1,503,000, 119,000 369,000 1,340,000 488,000, 8,752,000 
Total resources_.--_.- 66,937 ,000.270,551 ,000 76,070,000 70,685,000 42,015,000 34,307,000) 110606000 43 ,447 ,000 34,941 ,000 54,598,000 31,912,000 45,557,000 869,730,000 
LIABILITIES. | | 
Capital paid in.___...- 4,990,000 11,866,000 5,229,000 6,022,000 3,346,000 2,450,000 6,913,000 2,800,000 2,382,000 3,074,000 2,694,000 3,929,000, 55,695,000 


Government deposits___| 1,671,000 3,579,000 3,133,000 967,000 1,822,000 3,716,000 1,320,000 3,033,000 2,445,000 802,000 1,334 000 1,744 000 25,566,000 
Due to members—Re- 








serve account. _._._-- 47 ,167,000 222,731,000 46,378,000 54,850,000 25,823 ,000 15,474,000 89,088 ,000 25,822 ,000 25,930,000 43,175,000 23,255, 00036, 729, 000 656, 422,000 
Collection items------_- 13,074,000, 21,043,000 20,139,000 8,846,000 8,835,000 9,308,000 13,285,000 7,887,000 3,591,000 5,654,000 3,795,000, 3,102,000 118,559,000 
Ved. Res’ve notes—Net.| .....---| -.------ SES wwanne as 2,189,000, 2,719,000) ~....... 3,905,000 593,000 1,893,000 834,000 -..----- 13,245,000 
Due to F.R.banke—Net) -.-.----- SE RO oo icumdsl ecsehinel uasabnus oe ot to asl SREAaensl Geaakbenl SGeeEeal Snenhneel Saaaaee 
All other abilities... .- 35,000 76,000 Tn Ee eeal aah eeewel, gomaminas 53,000 243 ,000 

Total Habilities_._...- 66,937,000 270,551,000 76,070,000 70,685,000 42,015,000 34,307,000 110606000'43,447 ,000 34,941 ,000 54,598,000 31,912,000 45,557 ,000 869,730,000 
Federal Reserve Notes— 

Issued to banks.___-- 13,491,000 109,255,000 17,039,000 10,655,000 20,385,000 25,375,000) 7,178,000 16,854,000 19,462,000 22,186 .000 23,619,000 14,781 ,000 300,280, 000 

Held by banks------- 549.000) 16,102,000 188,000 602,000 1,641,000 1,052,000 2,335,000 442,000 1,407,000 647,000 366,000 2,076,000, 27,407,000 








F.R. notes in circulation 12,942,000 93,153,000 16,851,000 10,053 ,000 18,744 ,000 24,323 ,000| 4,843,000 16,412,000 18,055,000 21 ,539 ,000 23,253 ,000 12,705,000 272 ,873,000 
Gold and lawful money 


with agent.......... 113,491 ,000 109,255,000 15,739,000 10,655,000 16,555,000 21,604,000! 7,178,000 12,507 ,000 17,462,000 19,646 ,000 22,419,000 14,781 ,000 281 ,292 ,000 
a Difterence between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 5 1917. 


| | | | 
| Boston. | New York. Priladet'a. Cleveland. | | Richmond. Atlanta, | Chicago. | st. Louts. | atinneap. | | Xen. ty. Dallas. e Fran.) Total. 
Federal Reserve Notes— 


| | 

$ $ $ $ | $ $ $ | $s $ $ $ $ $ 
Rec'd from Comptrolr 28, 880,000 180,400, eee 30,480, 000) 17,660 ,000'29,500, 00035, 380, sad 11,880, 000 22 ,.540,000'24,500, oool2s, 120, 00035, 320, ooo! 17,720,000462 380,000 
Returned to Comptrol, 7,429,000 53,725,000 6,181,000 3,905,000 6,615,000; 3,910,000, 1,702, 000) 2,646,000) 918,000) 2,181 000, 4,645, 000) 1,939, 000) 95,796,000 


Chargeable to Agent....21, 451, 000 126,675, 000/24, 299, 000, 13,755, eoene. 885,000/31,470, 000 10,178, 000) 19,894, 000) 23,582, — 939, — 675, 000) 15,781, 9001366, 584,000 
In hands of F.R.Agent 7,960,000 17,420,000 7,260,000 3,100,000 | 2,500,000 6,095,000 3,000,000 3,040,000 4,120,000) 3,753,000 7,056,000 1,000,000) €6.808.080 
Issued to F. R. bank. 13 491, 000 109, 255,000 17,039,000 10,655,000 20,385,000 25,375,000 7,178, ne 16,854, 000119, 462 ,000/22,186, 0028, 619,000 14,781 000 300, 280,000 


Held by F. R. Agent— |—— 


Gold coin & certfs____|12, 600, 000) 103,952,000 3,730, ane 9,980, 000 seananed gr” a | 5, 165,000/13,230, 000) 4,370,000 10,340, 000) ay pes 166,827,000 
Credit balances: } | 

















| 
| 
| 














In gold redemption f’d) 9891 000 5,303,000 829, 000 675, 000. 555, 000, 1,894,000 168, ooo 832,000, 982, 000) 1,016,000) 1,249, 000 461 ,000) 14,855,000 
With F. m. Beeed... ore CUE ae | wameaawne 11,180,000, ---..... 16,000,000 16 250,000 7,010,000! 6,510,000) er 260,000)10,830,000|14,320, si 99,610,000 
Notes secu y co | 
ee eee | umawea i | 1,300,000 te ep | 3,830,000 3,771,000) 2 ee | 4,347,000 2,000,000! 2,540,000) 1,200,000 sci ananiadide 18,988,000 
Total ..cccccceeee 13, 491 ,000 109, 255, 000)17, 039, 000 10 ,655,000/20,385, 000 25, 375, 000, 7,178,000 16,854,000 19,462 ,000/22,186, 000/23,619, 000, 14,781,000300, 280,000 
Amount of comm’! pape | 


delivered to F.R.Ag’t ........| ....---- | 1,300,000 ......-. 4,615,000| 3,789,000 ..------ 4,351,001 2,000,000] 2,564,000! 1,673,000! ......-- | 20,272,000 
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[Vou. 104. 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 6. The figures for the 


separate banks are the 
given. 


averages of the daily results. 


also the grand aggregates for the three preceding weeks. 


In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 








NEW YORK WEEKLY CLEARING HOUSE RETURN. 





| | 
| |Addt’as | 
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SARING HOUSE | | |Nat.Bank Nat.Bank Federal 
OL ee Pp Y | re | Loans Notes | Noes | Reserve | Reserve | Depostis | Nationai 
MEMBERS. Captial. Net » | | a 
| Profits. | Discounts, Legal | [Reserve | {Not Bank | wtth | with Net Ne | Bank 
Week Ending | Investm’ts,| Gold. Tenders. | Stiver. | for State | Counted Notes | Lega Lega Demand Time | Ctrcuba- 
Jan. 6 1917. Nat. B’ks Nov.17|| &e. | Instttu- | as | [Not | Depost- | Depost-| Depostts. | Depostts.| tion. 
(00s omttted.) {Stateb'ks Nov.29]! tions). | Reserve]. | Reserce).| tartes. | tartes. 
aimee | 
| 
Members of Federal Average. Average. | Average. | Average. | Average. | Average Average. Average. |Average.| Average. Average. | Average 
Reserve Bank. % 8 | $ 3 3 | 3 $ 3 | $ ae | % S$ | eo 
Bank of N. Y., N.B.A.| 2,000,0| 5,007,2) 35,319,0) 3,026,0 969,0 A i 6,0, .«.-<-- | 2,338,0) -- 32,183,0; 1 8270) 788,0 
Merchants’ Nat. Bank 2,000,0 2,477,9| 22,673,0| 2,066,0 365,0 BEGG) apes 34,0 35,0} 4,222,0) ------ 1$,607,0; ------ | 1,845,0 
Mech. & Metals Nat..| 6,000.0 9,694.5) 118.666,0| 16.914.0, 1,365.0 5,748.0} ---.-- 252.0; 166.0) 10,515,0| ------ 129,555,0| 5,059,0| 3,906,0 
National City Bank 25,000,0 242,319,7| 397,460,0| 59,912,0| 5,993,0 3,040,0) -.---- 255,0| 1,082,0| 35,605,0| ------ 427,971,0| 5,274,0| 1,782,0 
Chemical Nat. Bank._-| 3,000.0, 8,352.9) 39,148,0| 3,229.0! 59.0| '899,0| _..--- 36.0) 12,0} 2,640,0| -.-.-- 34/462,0| -../_| "450.0 
Atlantic National Bank 1,000,0 824,7| 12,489,0) 1,006,0 214,0) 279.0 Be ae 15.04 18.0 996.0 nee 12.667.0) 574,0 150.0 
t. Butchers’ & Drov. 300,0 70,9) 2,614,0) 70,0 37,0 i, MR ee” | Da «nkawe Wl webean 0} ------ 50, 
yroy Exch. Nat. Bank 5,000,0 5,106,6' 80,708,0) 9,025,0) S060: LASGMt scence | 150,0) SS TARA acncca 79,839,0| 5,678.0) 4,854,0 
National Bank of Com_| 25.000,0. 18,565,8| 220,952,0| 27,934,0| 6,894,0| 3,498,0) -.-_-- | aael 91,0} 19,591,0| -.---- 238,355,0| 1,396,0! 155,0 
Chetham & Phenix Nat.) 3,500,0° 2,090,5| 67,427,0, 2,466,0) 1,228,0; 1,165,0! ------ 468,0) 341,0| 6,684,0) ------ 66,987,0; 5,518,0) 1,773,0 
Hanover National Bank 3,000,0 16,147,4| 126,647,0) 20,298,0' 2,036,0) 1,605,0) ---.-- | 50,0 148,0] 13,516,0} -...--- 145,207,0 oi teks ak 130,0 
Citizens’ Central Nat_.| 2,550,0 2,363,7| 28,346,0) 1,002.0 108,0' 1,309,0} -.-.-- 40,0 70,7 2.00001 2:-.-. 26,761,0| 1,131,0) 1,019,0 
Market & Fulton Nat__| 1,000,0. 2,046,7 11,135,0| 1,715,0 766,0 SiG aaence | 65,0 20,0 ey Ramee sanaae a mas aedeec 200,0 
i ! "245 | 22 Dy be 97 | } ON Pees J gs tan ose : ° OR Be. ae | 
laninede atten. 7300-0 1743°7) 35°500.0) 1908.01 33°01 *556.01 aS: 232°0] 16,0| 2624/0] __...- 32'702.0| eT oe 51,0 
National Park Bank_--| 5,000,0 16,006,4| 148,163,0) 10,206,C) 3,622,0| 2,973,0) ean 124,0 185.0 12,030.0 sesiee wey 2,043,0 3,554.0 
East River Nat. Bank_.! 250,0 79,2) 2,001 ,0) 130,0) 35,0) 304,0) ------ 5,0 1,0 236,0) ------ 2,858,0|  ------ 50, 
Second National Bank_| 1,000.0 3,456.3) 18,054,0' 1,153.0)  268,0 Betas. 31,0) 72:0 1:3580) ...2.- IWSIGM- .= 55: 759,0 
First National Bank__.| 10,000,0 25,301,4| 156,608,0| 19,154,0} 1,820,0| 1,479,0) --.--- ce tte ie ire 153,515,C| 1,118,0} 3,115,0 
Irving National Bank_.| 4,000,0 4,208,6 78,031,0| 6,469.0| 2,880,0' 2,476.0) ---.-- 20.91 ey: a sevens ie aanat 4,830,0 reyes 
N. Y. County Nat. Bk-_! §00,0 1,211,7 10,824,0 382,0 397,0 cS! ee 16,0} 2, (77,0) ------ /920,0;  ------ , 
Chase National Basak. 10,0000 11,814,1| 263,918,0) 18,889,0; 9,228,0| 2,827,0; ------| 59,0 151.9 aK oY inaniee 716,103.6) weg <4 
P , 18,238,0! 2,458,0) 717,0) 562,0) | 411,0 4,0 Co? ee ,736, ; ; 
Garfield National Bank} 1,000:0 1.28001 9.663:0| 90310) 42310 325.0, __---- 18,0}  114,0| 905.0} ---~-- 9;939,0| .___.- 398.0 
Fifth National Bank_- | 250,0 418, | 5,657.0} 136,0) 136,0) P| eens } “a as P } do fnnwee Pt fd 231,0 =. 
Seaboard Nat. Bank...) 1,000.0 3,053,5 41,263,0) 5,030,0 1,460,C} 1,084,0) --.---- | 0 P MN éceces 9,2 a i 
Liberty National Bank_| 1,000,0 3,599,1| 47,153,0) 6,153.0! 2,739,0) DE at ecae | 14,0 07,0; 5,669.0}; .....- 54,374,0) 2,300,0 499,0 
Coal & Iron Nat. Bank_| 1,000,0 705,8|  10,729,0 715,0) 181,0 EL,  macnecn 9,0 ie met fe 10,474,0 224,0 412,0 
Union Exchange Nat..| 1,000.0 1,150.9 11.957.0| 229.0! 254'0| 773.0) __-_-- 25.0 — ae ....-. 11.709°0 27:0| 397.0 
Nassau Nat. Bank....| 1,000.0 1.132.4| 16.267.0| 495.0 147.0) 442.6) -___-- | Re  * eee 9,981.0 24.0 50.0 
Broadway Trust Co...| 1,500,0 954,2) 21,935 ,0) 1,793 ,0) 179,0 6330) aes 66,0) S56. 183588) «..... 23,619,0 SONAR | caves 
Totals, avge. for week 123,850,0 206,626,3 2,087 ,890,0 233,285,0) 48,379,0) 40,050,0) a a 3,444,0) 3,293,0|183,236,0} --._-- 2,195,478,0) 50,007 0} 28,891,0 
eas aie cdl ans roa = oor a el es (pe Page gee € Saal alk j i=4 
Totals, actual condition Jan. ee a ag |2,092 ,559,0 247,898,0| 47,013,0| 40,254,0| --._-- 3,283,0} 3,205,0)183,847,0) ..__-- 2.211,067,.0| 50.C48.0| 28.870,0 
Totals, actual condition Dec. 30 --_---| 2'082/458.0/221,056.0| 40.530,0| 39,816,0, ------ 3,132,0| 3,222,0|193,698,0| _.___- 2,176,390,0) 48,887,0) 28,955,0 
Totals, actual condition Dec. 23 -_...-. 2,082 ,936,0 202 ,935,0| 47,118,0| 36,276,0; ~----- 2,559.0} 2,659,0)185,918.0) -.._.- |2,156,295,0; 48,422,0) 28,838,0 
Totals, actual condition Dec. 16 --.-.-.-- 2,069 ,745,0 206 ,243,0) 47 ,085,0) Se wasene 2,232,0' 2,816,0 179,659,0) spabdaas ante 12,138,516,0) 50,453,0' 28,852,0 
State Banks. | | | | | | | 
Pm... Members of | | | 
eral Reserve Bank. | | 
Bank of Manhattan Co.) 2,050,0, 5,297,7, £0.073.0) eee et gue 101.0) seria a | 18,0} 2,896,0) 768,0 $6 -708.0) | 
Bank of America____.- ,500,0 6,630,3 34,515,0) 5, 0 763 ,0} ; DM "“weascet ‘“Senlae8 ° Seater Seana 34, ee: ees = 
Greenwich Bank__.__-_ 500,0 1,254,4! 12,932,0; 1,002,0) 208 ,0) 506 ,0 rr Gece BOOM execu 13,959,0 15,C aie aaa 
Pacific Bank..........|  500,0 994,6, 6,937,0 569,0) = 457,0) 89,0}  133,0) -.-... eee sdtecnh bemttsl SEIN <<xc0ss| ovcene 
People’s Bank.._____- |  200,0 468,9,  2,293,0! — 156,0) 64,0}  135,0} neta 3,0 187,0| 423,0 i OC es are. 
Metropolitan Bank.___| 2,000,0 2,092,6 15,325,0; 1,507.0) 1,233,0 724,0) EM ecsinne j 30,0 Mebeat =e 0 ee Se 
Bowery Bank-_-__-.-..- |  250,0 801,5 4,112,0 338,0) 21,0; 100,0) 63.0} -..-..- nigel 224,0| 130,0 NE RS Ges 
German-American Bank 750,0 830,3 6,523,0 1,0612,0 198,0) 60,0) SS 2 | ------ 226,0| ..-..- PEE) nnnnce a nes 
Fifth Avenue Bank - - - _| 100,0 2,271,2 17,744,0 1,899,0) 454,0; 1,693,0)  ! ee re Beye Eros 19,142,0 estanel ateenm 
German Exchange Bank! 200,0 869,2 5,058 ,0, 468 ,0) 88,0 119,0) | as hens 306 ,0) 683 ,0 PE ‘Ginmernt -nenee 
Germania Bank__-____- | 200.0 1,092,4'  6,566,0 642,0' 67,0 245,0! BOOS keen td ncteetad eee eo”. eee Reese 
Bank of Metropolis..__| 1,000,0 2,201,8 14,919,0 932,0 444,0 351,0 60,0 anaes 20,0 coral lala ex 4 iinet —-eniegelie 
West Side Bank_______ 200,0 4873) 4,566,0 271,0 262.0 121,0 ee pee SEES A... en enacnici DP sattécat <-@ aa 
N. Y. Produce Ex. Bk_.| 1,000,0 1,088,2) 15,345.0, 1,248,0 344,0, 420,0 7) ie teen 1,060,0, 1,084,0) 16,585,0 SPS ene 
State Bank......«..<« | 1,500,0 812,6; 25,886,0; 2,328,0 774,0) 581,0 193,0) a Ps, RS ee | 1,745,0' 210,0 29,206,0 | eee 
Totals, avge. for week_| 11,950,0 27,193,0, 212,798,0 26,149,0| 7,672,0| 6,429,0 ee 5: a | 71,0 §8,691,0; 4,802,0;| 226,053,0 POG. arches 
Totals, actual condition Jan. 6 —____- | 214,819,0 26,712,0| 7,087,0) 6,488,0) 1,774,0| Pree 56,0 8,859,0; 4,935,0) 228,365,0! OE are 
Totals, actual condition Dec. 30,  . .._- 209,767.00; 24,871,0| 7,019,0; 6,402,0; 1,392,0; -....- | 60,0 8,673,0 4,357,0) 220,982 ,0 EL. . ecsreimade 
Totals, actual condition Dec. 23 -| 211,370,0, 21,584,0; 6,748,0, 6,943,0! 1,389,0) ---.--.- 53,0, 8,418,0, 3,148,0) 219,198.0 ah wcncen 
Totals, actual condition Dec. 16 209,569,0, 22,423,0| 9,347,0; 5,801,0| 1,281,0; ------ 56,0, 8,294,0) 3,502,0, 219,655,0) i 
Trust Companies. et 7. | | 
Not Members of | | 
Federal Reserve Bank. | ; | | | ie 
Brooklyn Trust Co____| 1,500,0, 4,398,4 33,599,0; 1,748,0, 493 ,0 429,0) ? ia 17,0; 1,366,0 2,697,0) 27,149,0! 5,840,0); ...... 
Bankers’ Trust Co____-_ 10,000,0 17,016,6| 205,676,0) 17,908,0| 1,32C,0 221 ,0} SX eee 21,0' 9,659,0) 1,127,0) 193,171,0: 19,242,0; --..-.. 
U.8.Mtge.& TrustCo. 2,000,0 4,738,7 65,713,0) 4,474,0) 175,0 215,0) a stake ar tarin 35,0 rove gre rend o's camo 
Astor Trust Co____-_.- | 1,250,0 1,960,8 27,903,0| 2,054,0) 13,0 155,0) of ia See ,149,0} 2,196,0 23,033.0, 5,418.0, ------ 
Title Guar. & Trust Co.) 5,000,0 12,587,9 42'434.0) 2,374,0 161,0 111,0) ted waite aan 42,0 1,375,0) 1,379.0] 27,005.01 1,8800, ....-- 
Guaranty Trust Co---__-, 20,000,0 33,999,9| 363,179,.0) 33,125,0| 1,870,0 606,0 be | ~<a 155,0 al ae say ry = eee es 
Fidelity Trust Co____- | 1,000,0 1,259,9 10,060,0 621,0 $2,0 128,6 At): acuaiek iahemine 0} 532 ,0; 074,60) _ 8 ers 
Lawyers’ Title & Trust.| 4,000,0 5,774,6 25,272.01 1,499,0 305,0 33:0) 28:0] is eae 46,0 912,0) 610,06} 18,237,0 REED, vaste ate ares 
Columbia Trust Co...) 2,000.0 8,591,0 88,097,0| 5.926,0) 581,0 843,0) 189,0) OF RES. 143,0| 3,718,0) 2,225,0} 74.355.G| 17,460,0| ~...--.. 
People’s Trust Co__._-} 1,000,0 1,722,0 23,419,0; 1,695,0) 163,0 320,0) | eS 43,0) 1,135,0) 468,0) 22,690,0! 1,476.0} ..-.-- 
New York Trust Co._-| 3,000,0, 11,548,6| 68,704,0) 5,132,0} 1,044,0) = 312,0, OY eee 107,0| 2,827,0) 2,398,0| 56,050,0| 7,744,0) -_-_.- 
Franklin Trust Co____- | 1,000,0| 1,445,2 19,836,0; 1,312,0 319,0) 238,0) 53,0) ae tioned 7,0) 857,06) 823,0) 17,1 42,0 3,196,0) ait glen eae 
Lincoln Trust Co_. _.- | 1,000,0 501,2 13,694,0 811.0 156,0) 296,0) Dh wana | 16,0, 668 ,0) 767 ,0} 13,351,0) iF fee 
Metropolitan Trust Co.| 2,000,0, 5,484,4 55,758,0| 3,813,0 568,0) 757,0} OS: Snes | 26,0} 2,656,0) 1,211,0) Bette BRT) «ccnnn 
Totals, avge. for week-| 54,750,0 111,029,2|1,043,344,0| 82,492,0| 7,260,0| 4,664,C} 2,153.0, -.....|  658,0| 46,626,0/21,502,0| 931,899,0,111,171,0, ------ 
Totals, actual condition Jan. 6 -..--- |1,037,400,0| 86,524,0| 10,596,0| 5,948,0| 2,250,0) -____- | 724,0) 46,636,0'29,775,0| 932,296,0,110,385,0| -.---- 
Totals, actual condition Dec. 30, —_..-- |1,047,225,0) 83,355,0) 10,529,0) 5,487,0| 2,153,0) -.--.- | 649,0| 46,861,0.32,976,0| 936,900,0 109.929.0; ------ 
Totals, actual condition, Dec. 23; -.._.. {1,049,877 ,0) 80,200,0) .538,0| 4,913,0| 2,298,0; --...- 829,0| 45,586,0/17,651,0; 925,266,0 116,691,0' -_---- 
Totals, actual condition Dec. 16 — .... |1,063,157,0) 81,951,0) 6,685,0) 5,093,0; 2,157.0; ------ | 869,0) 46,750,0/11,663,0) 936.175,0,119,905,0; -..--- 
| —ae | S—_—SS————_PlCSqqqSqq E SS =e oe SS aS Ser | eS —_—_——_— Oa —————— 
Grand Aggregate, avge_|190,550,0 344,848,5\3,344,032,0)341 -926,0) 63,311 ‘0| 51,1 13,0) 3,889,0! 3,444,0| 4,022.0 238,553,0 26,304,0 3,353,430,0 162,022,0; 28,891,0 
Comparison prev. week) -.__--. Ds alkaiess opured +10,114,0| +29807 0) +2,431,0| +348,0| +340,0) +421,0| +525,0\+5,313,0/+25190| +54,C92,0 +2,894,0) +41,0 
| Se ==) } =a —————_FJFUE—E|F SS SSS SEE | [ss 
Grand Aggregate,actual condition; Jan. 6 3,344,778,0| 361 ,134,0) 64,696,0) 52,690,0) 4,024.0) 3,283, | 3,985.0 239,342,0'34,710,0 3,371,728,0 161,277,0 28,870,0 
Comparison prev. week) -___-- | eeeee | + 5,328,0) + 31852 0| +6,618,0 +985,0| +479,0|; +151 0 + 54,0,—9,890,0 —2623 0) +37,456,0 +1,492,0 —85,0 
=, == S| SFr OO SE ——_—_——— > | SSS SSS | SS Ss SSS rar 8 = SS 
Grand Aggregate actual condition) Dec. 30/3,339,450,0 329,282,0| 58,078,0) 51,705,0) 3,545,0; 3,132,0| 3,931,0 249,232,0 37,333,0 3,334,272,0 159,785,0 28,955,0 
Grane Aggregate actual|condition| Dec. 23'3,344,183.0 304,719,0| 62,404,0; 48,132,0; 3,687,0) 2,559,0) 3,541,0 239,922,0 20,799,0 3,300,759,0 166,082,0| 28,838,0 
Grand Aggregate actual condition Dec. 16 3,342,471,0 310,617,0 63,117,0) 49,992,0 3,438,0) 2,232.0) 3,741,0 234,703,0 15,165,0 3,294,346,0 171 324,0 28,852,0 





@ Includes capital set aside 








for Foreign Branches, $5,000,000. 











STATEMENTS OF RESERVE POSITION. 





























Averages. Actual Figures. 
Inc. or Dec.| | Inc. or Dee, 
Cash Reserve} Reserve tn Total a Reserve | Surplus | from Cash Reserve, Reserve tn Total b Reserve Surplus Srom 

tn Vault. |Deposttart Reserve. Required. | Reserve. PreviousWeek im Vault. Deposttartes| Reserve. Requtred. Reserve. ectous Week 

Members Federal $ SF SE Pe Re ee ee “eee See et ee ee ee ee 
Reserve Bank---~321,714,000/183,236,000.504,950,000 397,686,390 107,263,610 + 28,636,530 335,165,000 183,847 ,000,.519,012,000400,494 ,460)118,51 7,540;|+ 17,612,090 
State Banks*______. 41,986,000} 8,691,000 50,677,000) 40,689,540 9,987,460, +1,477,000 42,061,000 8,859,000; 50,920, 41,105,700, 9,814.3 +1,234,060 
Trust Companies*__| 96,569,000 46,626,000 143,195,000,139,784,850 3,410,150 —1,788,450 105,318,000 46,636 000,151 ,954,000139,844,400 12,109,600, +4,259,600 
Total Jan. 6... 460,269,000|238,553,000 698,822 ,000'578,160,780 120,661,220 +28,325,080 482,544,000 239,342 ,000721,886,000581,444,560 140,441 ,4401+23,105.750 
Total Dec. 30-- ~~ 427,343 ,000/233,240,000 660,583 ,000 568,246,860 92,336,140 + 12,722,550 442,610,000 249,232 000,691 ,842 000.574 ,506,310)117,335,690\+ 27,271 430 
Totai Dec. 23... 417,769,000)/228,291 ,000 646,060,000 566,446,410 79,613,590) + 6,088 540 418,942,000 239,922,000 658 ,864,000,568,799,740) 90,064,2 —4,383,060 
Total Dec. 16-..- 414,872 ,000'223,412 ,000 638,284,000 564,758,950 73,525,050 +3,610,880 427,164,000 234,703 ,000 661 ,867 ,000.567,419,680) 94,447,320 + 20,656,480 





* Not members of Federal 


Reserve Bank. 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Compantes, but in the case of Members of the Federal Reserve Banks 


includes 
b 


also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 6, $2,500,350; 
is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banke 
neludes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 6, $2,502,400; Dee 30, $2,444,350; Dec. 23, $2,421,100; Dec. 16, $2,522,650. 


Dec. 30, $2,439,300; Dec. 23, $2,433,300; Dec. 16, $2,551,150. 
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The State Banking Department reports weekly figures, | 
showing the condition of State banks and trust companies | 
in New York City not in the Clearing House, and these are | 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 
lan. 6. previous week. 

Pe Gee SEV ORE 5 win cacicunna sete dseenwene $754,970,900 Inc. $1,599,600 

ka dated bp wackackantatdbeeaewes batik 62,156,700 Ine. 251,600 

CURIOS GE DORE BOOS. ain cnn rsamebew 10,777,500 Dec. 385,700 

ci ee ry PST ae ee 954,949,200 Inc. 31,037,800 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 

panies in New York City, and exchanges- ------- 807,321,300 Ine. 7,831,500 

SEE CREE 216,615,200 Ine. 21,125,900 








In addition to the returns of ‘“‘State banks and txust ecom- 


panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 


For definitions and rules under which the various items 


are made up, see ‘“‘Chronicle,’’ V. 98, p. 1661. 


The provisions of the law governing the reserve require- 


ments of State banking institutions were published in the 


Percentage of reserve, 28.5% nina “‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
——— State Banks— Trust, Compantes— tions relating to calculating the amount of deposits and what 

Cash in vaults_.......-...---.-- $14,425,600 11.41% 58,508,600 9.27° : : : . 
Deposits in banks and trust cos... 18,259,400 14.44% 125,421,600 19.88% deductions are agree in the computation of the reserves 
GR ee eR Ay $32,685,000 25.85% $183 ,930,200 29.15% were given in t ) onicle April 4 1914 (Vv. 98, p. 1045). 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


EATER NEW YORK 
We omtt ciphers tn ali these figures. 





{ 























| 
| Totai Enttre 
Week ended— | Loans and Demand Other Moncey | Reserveon 
| Investments | Deposits. Specte Money. | Holdings .| Deposits. 
$ $ $ 3 é 
Osby BR. cus | 4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9| 485,805,0 | 840,263,4 
Oct. 21....- 4,052 ,003,8 | 4,041 ,662,1 ,552,6| 75,817,3 | 485,369,9 | 835,547,5 
— ae 4,038 ,408,1 | 4,056,792,1 | 436,941,7| 78,566,6) 515,508,3 | 877,385,6 
Fe 4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6| 531,906,1 | 910,437,9 
oe: ae 4,138,263,5 | 4,182,989,7 | 464,025,3| 74,591,0| 538,616,3 | 918,457,7 
Wee. Misucas 4,203 ,603,3 | 4,229,468,0 | 442, .6| 68,277,9)| 511,132,5| 896,342,0 
Nov. 25...-.. 4,197,251,1 | 4,190,946,5 | 410,973,3| 67,383,8 | 478,357,1 | 848, yl 
DOG. Becasa ,156,284,4 | 4,114,410,3 | 387,700,4| 72,047,8)}459,748,2 805,744,0 
ee eee 4,100,398,2 | 4,064,288,3 ,429,0| 74,500,7 | 476,929,7 | 814,149,2 
Dec. 16_.--- 4,119,849,8 | 4,090,889,1 | 412,662,2| 74,989,5| 487,651,7 | 825,012,2 
ae 4,108,482,9 | 4,094,525,9 | 418,483,9| 72,791,1) 491 '275.0 834,734,5 
DORs: BBiscres 4,087 ,289,2 | 4,098,827,8 | 424,819,1| 75,592,2 | 500,411,3 | 856,072,3 
Jan. 6 1917 | 4,099,002,9|4,160,751,3 | 455,225,7| 77,977,5| 533,203,2 | 915,437,2 





STATE BANKS _AND _TRUST COMPANIES. 





Week ended Jan. 6. 


1 





see oo 


ovens , Pe a Greater N.F. 





Capital as of June 30--.-- 
Surplus as of June 30--.--. 


Gold 
Change from last week _ 


Depo 


Loans and investments- - 
Change from last week - 


Currency and bank notes_ 
Change from last week - 


Soe from last week - 


Reserve on deposits 


Change from last week - 





P. c. of reserve to deposits 
Percentage last week__! 


23,450,000 
40,068,500 


411,798,100. 
+1,304,300 


48,770,100 
+ 886,300 


22,793,000 
— 906,400 


577,127,700 
+ 19,786,400 


119,875,900 
+6,990,200 


27.2% 





26.0% 











she Cos. State Banks Trust Cos. 

outside of outside of 
Greater N. Y. Greater N.Y. 

$ $ | $ 

75,550,000 enna 14,900,000 
173,239,300 14,654,000; 14,381,600 
1,687 ,605,000| 166,119,000, 273,204,500 
—2,835,100 —906,900) —532,300 
REDE Cacenceentie’ cadesebaas 
SON Sacaddwews)}) scewiocaicd 
 Scocvacceaped <sdmedeerde 
“EEN cantpeesecl acacleetun 
2,047,100,400| 182,396,200) 290,809,800 
+ 46,486,700) +4,710,000| +7,190,500 
363 ,630,400 32,866,500 40,433,500 
+19,452,800} +4,210,200| +5,958,100 
22.4% 21.4% 17.4% 
21.7% 19.1% 15.2% 





+ Increase from last week. 


— Decrease from last week. 





pm gaa 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER aes OF NEW YORK CLEARING HOUSE. 




















































































































CLEARIN Net | | | wat .Bank|Nat Bank| Federal | Reseree | Addtttonat 
NON-MEMBERS. | Capittat.| Profits. | Loans, | ‘Notes [Re-'Notes[Not| Reserve | wth | Depostts Nattonat 
| Discounts, Legal | serve for | Counted Bank Legal ‘with Legat Net Bank 
Week Ending | Bs bks. Nov. a7}! Invest- | Gold. | Tenders.| Stier. | State In- |” as NotesiNot| Depos- | Depos- | Demand Time Circu- 
Jan. 6 1917 State bks. Nov. 29) ments, &c. stitutions) Reserce.] | Reserve) | ttartes. | ttartes. | Deposits. | Depostts. | latton. 
Members of | Average. | Average. Average. | Average. | Average. | Average.| Average. | Average.| Average. Average. | Average. | Average. 
Fed'I Reserve Bank; $ | §$& a ae ak $ a $ $ $ $ $ $ 
Battery Park Nat..| 400,000; 353,800, 4,763,000, 268,000' 62 ,000 | ee ae } Bee) a=vs«s SCG 000: waweue 4,114,000 177,000; 190,000 
First Nat., Brooklyn, 300,000, 684,400) 5,539,000) 170,000, 41 1000) 143,000; ------ 11,000 27,000! 496,000 322,000; 5,156,000 63,000} 299,C00 
Nat. City, Brookiyn, 300,000) 606,300, 5,982,000) 191,000 68,000) "000) By RES 8,000 9,000' 707,000 308,000) 6,155,000) —____-- 120,C00 
First Nat., Jers. City! 400,000) 1,287,900) 5,043,000 218, '000| 521,000 i aes 2, 24,C00 1,609,000) 4,729,000; 5,451,000; _____- 392,000 
Hudson Co.N.,J.C_| 250,000) 770,100, 5,075,000) 163 ,000) 16,000 De® .«<sees | 155,000 3,600; 513,000) 1,096,000; 4,272,000) _____- 196,000 
First Nat., Hoboken, 220,000) 622 ,200) 6,210,000; 187,000) 21,000 Pr Wwogome | 19,000 16,000, 477,000 484,000, 3,097,000) 3,151,000! 216,000 
Second Nat., Hobok.| 125,000) 316, 900! 4,976,000 32,000} 42,C00) 123,000; Sees 2 cine 3, 000 474 eel 339,000, 2,450,000; 2,245 al 98,000 
TOONS cs cianaeces 1,995, 000) 4,641 1600) 37,582,000 1,229,000! 771 ,000| Coa G00, .~..--.- | 212 ,000| “82, 000 4, 798, 000) Js 278, 3,000 30. 695, 000 5,636,000. 1,511,000 
as —_—_—__=_—_—_! oS /_ oe dl Se =| =| = 
State Banks. | 
Not Members of the | 
Federal Reserve Bank.| | 
Bank of Wash. H'ta_| 100,000) 436,500 2,190,000 119,000) 4,000 62,000} 18,000) ------ PL 106,000; 164,000; 1,764,000; -_..--| ------ 
Colonial Bank-.-.-- | 400,000 930,100, 8,806,000, 546,000 201,000) 531,000) 31 ,000) eee 20,000! 572 ,000| 426,000) 9,536,000} -....--| -----. 
Columbia Bank_..-| 300,000) 703,800, 8,547,000 793,000 26. 000! Seu eee! SISA cnncusl ‘eneous 570,000; 638,000) SS ere, Sa ee 
Fidelity Bank.._.-_- | 200,000) 197,100, 1,486,000 119, 000) 12,000} 30, ‘000! EG ee si sae | wn-eee 71,000 SOLAN AE wkenccl onseae 
International Bank_| 500,000) 134,000, 3,661,000! 449,000! 1,060 22, ‘000! a ,000) ners | 2,000 217,000 362,000, 3,620,000 oe ae 
Mutual Bank.-.--.-. 00,000; 495,200 7,608,000; 738,000) 45,000) 240,000) 5000! sieaosaae degen | 450,000 65,000) 8,177,000 ee re 
New Netberland----| 200,000, 208,800) 3,997,000, 221,000; 58,000, 159-000) 59. SG wcncee 8,000} 241,000 12,C06; 4,036,000 246,000;  ...-.-.- 
Yorkville Bank_..~- 100,000, 642,500) 6,612,000, 438 000) 85,000} 321,000} 132, 000; ----.-- ocnane | 436,000) 442.000} 7,265,000; --....| <a«s<< 
Mechanics’, Bklyn_- 1,600,000; 933,200)19,826,000) 921 :000) 164,000| 940,000) 144 ,000! 241 - anak’ 1,311,000) 1,472,000 21,859,000 OC.000! accuse 
North Side, Bklyn_-| 200,000) 204, 300) 4,571 ,C00) _ 350, 000) 42,000; 150,000 20, ee ees SS eee | 282, 000) 317,000; 4,705,000 GEG so nuwan 
, SRNR 3,800,000 4,885,500 67,298,000 4,¢ 697,000, 638,000 2,790, 000) 639, 000 241 00 30,000 4,2 56,( 000) 4,029,000 71 ,884,000) 3,328,000; osc. 
Trust Companies. | | | | | | 
Not Members of the | | | | 
Federal Reserve Bank. | | | | j | | | 
HamiltonTrust,Bkin.| 500,000, 1,147,400, 8,769,000, 596,000) 57,000) 15,000) SAD) wnwnse 11,000; 359,000; 576,000) 7,188,000) SOL,008) «ances 
Mechanics’ ,Bayonne| 200,000 303,000, 6,430,000 111,000, 46,000; 77,000 ef  -<£_—a 21,000; 165,000; 488,000) 3,306, 000; 3,106,000) -..--- 
, ee ee | 700,000) 1,450,400 15,199,000| 707,000 103,000) 92,000) Seat «senses 32,000! 524,000) 1,064,000,/10,494,000) 4,097, 000) Spey. 
Grand aggregate__--. 6,495,000 10,977,500 120079000 6,633, 000/1,512,000 3,574,000, 730,000 453, 000) 144,000 9,578,000 12, 371 ,000 113073 000 10,956 ,000 | 1,511,000 
Comparison,prev.wk) ------ —566, 000)| + 15500! +81, 000, - 139,000; +2, 000) +16, 000! —53, 000) - 632,000) + 1933 000| —488, 000) +61 C00) —1,000 














Excess reserve, $442,970 decrease 
Grand ager te Dec.30 6,495,000 10,977,500 120645 000 6,478 ,000 1,42 428,000 000. 3,7 713, 000) 
Grand aggr’te Dec.23 6,495,000 10,752,700 120768 000 6,452,000 1,546,000 3,511,000) 
Grand ager’teDec. 16 6,495,000 10,752,700 121782 000 6,642,000 1,408,000 3,488, 000! 
Grand aggr’teDec. 9 6,495,000/10,691,000 122534 000 6,683,000 1,522,000 3,435,000) 
Grand aggr’teDec. 2 6,495,000 10,691,000 121524000 6,598, 000 1,323,000 3,336,000 


| 


Ss =——SS>_EUO— | — 
S=6e———— no Np = —_—— 


| 
197 “000. 10210000'10,438, 000 113561 | 000 10, 895, 000/1 512, 000 
180,000 10396 000 10,651,000 112056000 10,882,000 1,515,000 
188,000 9,859,000) 7,038,000 112633 000 10,773,000, 1,507,000 
193,000 9,945 000| 8,195,000 113847000 10,630,000 1,497,000 
252,000 8,137,000' 8,052,000 113823 000 10,849,000 1,494,000 





728,000) 


443,000) 
812,000} 291 1000) 
806,000, 300,000) 
745,000, 361,000 
648,000 272,000 





— 





Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
omit two ciphers ( (00) tm all these figures. 


























Loans, | Due Deposits. | 
Disc’ts &| from | Reserve Excess 
Invest’ts.| Banks. Bank. | Indteta’s.| -| Total. | Held, | Reserve, 
mate tT. ! .) pald gee 
Nat. bank_|374,905,0| 93,552,0|172,844,0 327,378,0 500, 322, 0 76,759,0) 19,231,0 
Trust cos__|154,490,0) 3,798, 0| 3,530, 0 143,372, 0) 146,902,0| 26,105,0| 5,240,0 
Total -__|529,395,0| 97,350,0|176,374,0 470,750, 0|647,124,0 102,864,0) 24,471,0 
Dec. 30.-- 529,874,0) 93 ,283,0|170,198,0, 463,811,0 634,009,0, 96,565,0) 19,323,0 
Dec. 23--.-.|/535,586,0| 83,226,0)168,444, ‘0 458.787 .0'627,231 ‘0! 95,132,0| 17,319,0 
Dec. 16_.-.|544,309,0| 83,489,0/170,655,0 459,986,0 630,641 0 90,177,0 11,684,0 
Dec. 9--..|551,772,0| 78,206,0\172,747,0 462,764,0/635,511,0| 93,354,0| 13,016,0 
Dec. 2-...|546.473,0| 87,172,0|178,078,0 473,960,0/652,038,0 99,653,0| 18,906,0 
Nov. 25---|547,195,0| 85,324,0|178,702,0 477,617,0\656, oe. 0,106,705,0| 24,600,0 
Nov. 18...|541,896,0) 90,601,0)184,682,0 479,469 ,0|664,151,0) 114.654.0 31,986,0 
Nov. 11.-../540,172,0| 87,160,0/185, 328, '0/477.681 0 oy One. 0 113,843,0| 31,388,0 
Nov. 4...'538,433,0' 83,158,0'182,546,0' 465,748 ,0'648,294,0/107,561,0 26, 147,0 





~ Note.-—National bank note circulation Jan. 6, $9,112,000; ‘exchanges f. for ‘Clear- 





ing House (included in “Bank Deposits, " banks, $23,148,000; trust companies, 
$4,001,000; total, $27,149,000. Capital and surplus at latest dtaes: Banks 


$64,175,600; trust companies, $41,295,200; total, $105,470,800. 





Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS, 





Jan. 6 
1917. 





Change from 
previous week. 


Dec. 30 
1916. 


Dec. 23 
1916. 





CE. nv uinenncenmacan 
Loans, dise’ts & investments _ 
Individual deposits, incl.U.S. 
10 40 DORN s sso cnn weess< 


Time deposits 


Exchanges for Clear. House- 
Due from otner banks 


Reserve in Fed. Res’ve Bank 

Reserve with other banks. -- 
Excess with Fed. Res’ve Bk.’ 
Reserve excess in bank ----/ 
Excess with Reserve Agent - 3 





$6,372,000 Dec. 
434,996,000 Inc. 
362,697 ,000 Inc. 
137,807,000 Inc, 


$4,000) 
1,515,000 433, 181,000 
6,412,000 356,285,000/356 ,03 
17,248,000 120,559 


$6,376,000 


,000 


$6,376,000 
|437,834,000 
7,060 





30.591,000 Inc. 54,000) 30,137,000 
22,356,000 Inc. 4,453,000\ 17,903,000 
47,424,000 Inc. 4,437,000| 42°987.000 
22,825,000 Inc. 283,000) 22,542,000 
33,323,000 Inc. 1,412,000) 31,911,000 
41,663,000 Inc. 9,350,000] 32'313.000 

6,756,000 Inc. 1,007,000! 5.749.000 
29,315,000'Inc. 9,178,000! 20,137,000 





Imports and Exports for the Week.—See third page 


preceding. 
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Banking and Financial. 


eee eee rer 


CANADA'S FINANCIAL PROGRESS. 


Address of the President and General Manager of The 
Canadian Bank of Commerce at the Annual Meet- 
ing of the Bank. 


Sir Edmund Walker is an international authority on bank- 
ing, and his review of Canadian affairs at the Annual Meet- 
ing of The Canadian Bank of Commerce, of which he is 
President, has come to attract wide spread interest from the 
accuracy of its information and the comprehensive way in 
which it deals with the affairs of the nation. His address 
contained the following passages of general interest. 


I shall not apologize as I did a year ago for asking you to devote your 
attention to the material affairs of Canada at a time when the Empire and 
its Allies are fighting for the greatest of all causes—the liberty of the world. 
Canada has in that short time so enlarged her sphere of action that only 
the blind could fail to see that every detail of our national life which aids 
or hinders our power to serve in the great conflict is of supreme importance. 
In the terrible winter of 1914-15 we did not realize that our aid was to count 
for much in the struggle, greatly as we desired to help. We did not really 
believe, despite the warning of Kitchener, that the war would still be raging 
in 1917 with the end not nearly in sight. Now we do not talk of any defi- 
nite time for the end; we only know that the last man, the last gun, the last 
dollar, may be needed, but that we shall win beyond any peradventure if 
the people in all the Allied countries can be made to understand what is 
required of them. 





EXPORTS EXCEED IMPORTS. 

Turning at once to our trade with other countries, that being the best 
indication of the tendency of affairs at the moment, we find that, leaving 
out the shipments of gold and bullion, both inwards and outwards, our ex- 
ports for the fiscal year ending 3lst March, 1916, exceeded our imports 
by $249,088 ,274, and that for the six months ending 30th September, 1916, 

he excess was $141,100,898. We cannot keep in mind too clearly what 
has happened since the end of our period of expansion in 1913, and a repe- 
tition of the figures given last year will aid us to do so. 


Excess Excess 
Fiscal Year— Imports. Exports. Imports. Exports. 
eee $686,515,536 $377,068,355 $309,447,181 ___--____- 
ot St a -- 635,383,222 455,437,224 179,945,998  -..-.._... 
a 497,376,961 461,442,509 35,934,452 -________- 
RPUDPIO ccceusence 530,211,796 779,300,070 $249,088 ,274 


6 mos. ending Sept. 405,901,765 547,002,663 -__-..___-_ 141,100,898 
The improvement from year to year is as follows: 
deed g a in a mmcee $129,501,183 
arma aaa eames 144,011,546 
BE ee eee ee ee nem SE REA yo 285,022,726 
I A a ei a A $558 535,455 


For the six months of the present year the gain over the astonishing 
figures for the first half of last year is nearly another 100 millions. 

The gain of 285 millions in our foreign trade as compared with March, 
1915, is almost all due to the increase in the value of the exports, the increase 
in the imports being only 32 millions. 


AN ENLARGED MARKET. 


The sales of Canadian bond issues for the eleven months of 1916 are of 
peculiar interest, showing how completely our reliance for the placing of 
our securities is now transferred from Great Britain to the United States 
and to our own greatly enlarged market. The following statement has 
been prepared for us by the Dominion Securities Corporation: 





Sold in 
Sold in Sold in Great 
Securities— Total. Canada. United States. Britain. 
Municipal .........«- $49,100,575 $13,567,055 $35,533,520  _______- 
Railway ...........- See nc wemenead TO | waticwome 
Governments _______ 200,545,300 83,350,000 117,195,300 -______-- 
Miscellaneous Corpor- 
SS eee 24,750,000 6,050,000 10,700,000 $8,000,000 
Public Service Corpor- 
ME oe cae Bae cc weweucne 5,000,000 .....<.- 
Canadian Co.'s oper- 
operating in Foreign 
Countries ........- eS eee TER ROD  adscdcne 
MN oe eed $303,715,875 $102,967,055 $192,748,820 $8,000,000 


It will be seen that the actual sales in Canada of Government bonds are 
considerably less than the amounts offered to the publicin Canada. To the 
extent thus shown buyers in the United States have eventually become the 
owners of these issues. Since August, 1914, Canadian securities to the 
extent of about 50 millions of dollars which had been sold in Great Britain 
or elsewhere in Europe have been returned. These have been either di- 
rectly resold or the nature of the issues rearranged and about one-half has 
found a new market in the United States, the remainder being absorbed in 
Canada. The figures of such transactions are not included in the state- 
ment of new issues. 

UNITED STATES GOLD STOCK. 


The affairs of the United States are necessarily always of great interest 
to us, but never more so than at the present time, and I hope that every 
shareholder will read attentively the carefully prepared report of our New 
York Agent. During the past year the United States has added to her gold 
stock, after deducting exports, about 400 millions in gold and is now esti- 
mated to possess ths huge sum of about $2,750,000,000 in that metal. 
From information obtai.ed in the United States, we learn that the imports 
of gold from Canada for the ten months ending October were 385 millions 
of dollars. This was, of course, almost entirely on Imperial Government 
account. With the enormous volume of war business, the increase of credit 
made possible by the new Federal Reserve Bank Act, and this influx of gold, 
trade has so increased that in many lines of business each month establishes a 
new record. An estimate of the foreign trade of the United States, given 
by our New York Agent, places the excess of exports over imports from 
August, 1914, to September, 1916, at $4,158,000,000. This is said to be 
almost equivalent to the amount of United States securities held abroad 





before the war, and it is estimated that by the end of September securities 
of ali kinds had been returned to the value of $2,400,000.000, so roughly 
about $1,600,000 ,000 remained abroad. Of this remainder the proportion 
which can be made avilable for British war finance is too uncertain to form 
a basis for an opinion of any value. Great Britain, however, holds a vast 
amount in the securities of countries other than the United States. I have 
seen the statement that about ninety per cent of the present exports from 
the United States airses from war requireemnts. If this is even approxi- 
mately correct, we can imagine the vast additional increase in wealth if the 
war continues much longer, and the extent of the collapse in trade if it does 
not. 
UNITED STATES WAR TRADE. 


The receipts of gold, therefore, have been huge, notwithstanding the 
acquiring of so large an amount of United States securities. Coincident 
with this there has been such an expansion of credit that bank reserves are 
not as comfortable as they were a year ago, and the Federai Reserve Board 
has sounded a note of warning which takes the form of a caution against 
the purchase of British and French Treasury bills. This was immediately 
foilowed by the withdrawal of an issue at that moment about to be offered 
to the public. The United States has benefited more by the sale of war 
supplies of ail kinds than any other nation, and because of this they ought 
to be the main source of credit for such supplies. Where merchandise is 
produced, credit as a rule must be extended, otherwise trade will decline. 
Great Britain, because of the enormous production of gold within the Em- 
pire, is the only country that can buy largely for cash, although she also 
must have liberal credit extended to her while the war lasts. The United 
States for the time being, however, will sell goods to the Allied countries 
for cash or will lend against co:lateral, but will not grant credit in the ordi- 
nary sense. What they fear is a sudden col.apse of the trade in war sup- 
plies, but such a collapse would be the natural result if the advice of the 
Federal Reserve Board is literally followed. 


AGRICULTURAL PRODUCTION. 


The only direction in which the tide of prosperity in the United States 
is not at tne full is in agricultural production. In a year when the world 
is facing the highest prices of recent times, the great decrease in the wheat 
crop, the moderate yields of corn and oats, the small yields of minor products 
and the adverse effect of high priced feed on the live stock situation. are 
matters of deep concern. The individual producer may be compensated 
at least partially for the low yield by the higher price, but no comfort for 
the consumer, weary of high prices, can be found in a world short of food 
and of almost every commodity that enters into his daily needs. 

A matter of supreme importance to Canada, and for the requent reference 
to which no excuse is needed, is that we must as far as possible provide the 
cost of the war at home. 


COST OF THE WAR. 


At the end of October the war had cost us a little over 350 millions and 
at our present rate of spending 300 millions more may be added during the 
coming year. From the excess of revenue over expenditure we may at 
the end of the fiscal year have 50 millions, or even more, to apply on war 
charges. ‘To provide for so great a proportion of the total cost of the war 
in this manner reflects great credit on those who are responsible for Do- 
minion Finance. We have managed to finance the remainder of the cost 
thus far partly by an account with the Imperial Government for oversea 
and other disbursements, and partly by loans floated in Canada. Over 
100 millions of the amount due the Imperial Government has been funded 
permanently, and most of the balance is offset by payments on Great 
Britain’s account. Some loans for ordinary capital expenditures which 
could not be deferred were made in New York in 1915. In March, 1916, 
a second loan was placed in New York, amounting to 75 millions, of which 
25 millions was used to take up a corresponding amount of the 45 mililons 
borrowed in July, 1915. In September a second loan in Canada was of- 
fered. This time the Finance Minister asked for 100 millions and the sub- 
scriptions exceeded 200 millions, the banks receiving nothing on their un- 
derwriting of a portion of the loan. These are such notable achievements 
that I am sure they cannot have escaped the memory of any Canadian, but 
I mention them for the benefit of the very large number of people outside 
Canada who read our annual reports. 


FINANCING MUNITIONS. 


Next in importance to the question of our own war finance is the aid 
which has been extended to Great Britain by the placing in Canada of Brit- 
ish Treasury obligations or of Canadian obligations given on account of the 
British Treasury. The Canadian manufacturer of munitions has not been 
asked thus far to take pay for his goods in the form of Treasury obligations 
—he has received cash—but some one had to take these obligations, be- 
cause, clearly, Great Britain could not place orders for war supplies to the 
extent of hundreds of millions of dollars and immediately find the cash with 
which to pay forthem. The help given by our Government in this way was 
apparently at least 100 millions, doubtless partially offset by the expendi- 
tures incurred by the Imperial Government on behalf of our troops, but as 
to this we have no precise knowledge. ‘The banks have been the only other 
source of assistance as far as we know, and they have already lent on these 
Imperial obligations 100 millions and have undertaken to lend an additional 
100 millions during 1917. If, however, we are to execute the orders for war 
supplies which will be offered to us, and which it is our duty to undertake 
in order to aid in ensuring victory, we must be prepared to do very much 
more than heretofore. This is what gives to the forthcoming campaign 
of thrift its fullest meaning. 


BANK DEPOSITS. 


The total of the deposits of Canadian banks at 30th November last was 
$1,521,349,000, as compared with $1,288,985,000 at the same date in 1914, 
an increase of $232,364,000. Our deposits will, we trust, continue to in- 
crease, but the extent of the increase will depend on the results of the cam- 
paign of thrift, and only to a proportionate extent shall we be able to help 
in the way which we believe most vital in winning the war. We must of 
course bear in mind that the war securities held by the banks are only a part 
of the resources which are being used for war purposes, and that the loans 
made to every manufacturer of war supplies have to be included to indicate 
the total extent to which their resources are so used. 


PROSPERITY GENERAL. 


The Review of Business Conditions which accompanies our annual re- 
port records prosperity beyond anything we have ever known in almost every 
part of Canada. This results from the existence of a market which needs 
almost everything we produce and which must pay almost anything the seller 
asks. If it is true that ninety per cent of the exports of the United States 
are a result of the war, much the same must be true of Canada, and in addi- 
tion a large part of our home consumption is due to the requirements of the 
Canadian army. As individuals, almost all are gaining by the war except 


those with more or less fixed incomes and without power to adjust the same 
when prices are high, and those who are engaged in business not connected 
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with war supplies. The money made by the individual, however, has, so 
far as the nation is concerned, to be provided by a war debt incurred partly 
by Canada and partly by Great Britain. We do not like, the United States, 
receive gold in exchange for a large part of our products, we even borrow 
from the United States part of the cost of the war. 


MAKING MUNITIONS. 


A year ago we were able to make a few not very well-connected remarks 
regarding the manufacture of munitions in Canada. We sought, however, 
to convey at least some idea of the scale on which we were working, and to 
indicate that there are very few of our industries that cannot aid in the cause. 
Although very many goods are being shipped, and contracts carried out 
which do not come within the operations of the Imperial Munitions Board, 
the War Purchasing Commission, the Department of Agriculture, or the 
British War Office Purchasing Department at Montreal, such information 
as can be gathered as to the operations of these bodies is useful. The ship- 
ments through the Imperial Munitions Board comprise empty, fixed and 
complete shells, also fuses, brass cartridge cases, steel forgings, cordite, 


GROWTH IN DEPOSITS. 

Our deposits show a satisfactory growth, the increase being $35,373,000, 
of which over $25,000,000 is in deposits bearing interest; these include the 
savings of the people and are therefore less subject to fluctuation than de- 
mand deposits not bearing interest. Through the medium of our Monthly 
Commercial Letter, we have endeavored to impress upon the public mind 
the necessity for the exercise of economy to a degreee never before known in 
Canada, and we should like to think that some part of the increase to which 
we have just referred has been due to the advice thus given. Canadians 
cannot too often be reminded that only by the universal exercise of economy 
and thrift to an extent to which they have in the past been strangers, and 
by the setting aside of what is thus saved for investment in Government 
loans or as bank deposits, can we do our share to provide the wherewithal 
necessary to carry the war to a victorious conclusion. 


STRONG CASH RESERVES. 
Our total holdings of coin and legals are $46.291,000, an increase of $6,- 





tri-nitro-toluol, &c. During 1916 the total disbursements were about 320 
millions of dollars, and while we have no information on which to hazard an 
opinion as to the scope of operations for 1917, it is at least suggestive that 
the actual business completed during the year amounted to about a million | 
dollars a day and that many manufacturers are only now ready to deliver 
certain kinds of shells to the full capacity of the plants established for the 
purpose. 
WOMEN EMPLOYED. 


A year ago women were but little employed in making munitions, now 
they are working by thousands in munition factories, and while much delay 
was caused by the necessity of creating new shop conditions for them, this 
has been accomplished in many factories, and we can but hope that thous- 
sands more of our women will come forward for this work and thus release 
many men for the front. When we consider that there are 600 factories 
in Canada and Newfoundland from the Atlantic to the Pacific, all making 
munitions night and day, three shifts of eight hours, or for the women in 
some cases four shifts of six hours daily, we can get some sense of the scale 
of operations. The supervision of all this requires between 3,000 and 4,000 
inspectors and 600 other employees. 


OUR SOLDIERS’ EQUIPMENT. 


This is all on Imperial account, but we find that the work of the War 
Purchasing Commission appointed by the Dominion Government is on a 
similar scale. For the first year or more practically everything required 
for the upkeep of our army in England and France was supplied by Great 
Britain on our account. Since then we have tried to supply its require- 
ments direct from Canada, although this is possible only in the case of some 
articles. 

We have no knowledge as to the total amount expended by the Commis- 
sion, but the following items will be interesting: 

Re SAU NO coceuces a. ook sac Sadvansctakeawesenead 
Motor Grucks end othe? wemicies.. ...2..<6cnkccccccaccccace 3,000,000 
NI 6 6 a ons cece wadinkes UE ebb thee inuleae 3,000,000 
Arsenal supplies, cartridges, rifles, machine guns and revolvers. 17,000,000 
Drugs and surgical instruments... ...~.....6cceccocccsccue 1,000,000 
Furniture, hospital supplies and stores__............___----- 6,000 ,000 
Transportation of troops to seaboard and to England, over___. 10,000,000 
Maintenance of men while in Canada, not including pay, about. 35,000,000 

The Commission has purchased about 3 million pounds of fresh fish, 

about half on Canadian and half on Imperial account. 


WAR PURCHASES. 


$35,000,000 


The purchases on Imperial account by the Department of Agriculture for | 


the year to 23rd December amount to 186,000 long tons of hay, 450,000 tons 
of oats, equalling nearly 30,000,000 bushels, and 187,000 tons of flour, the 
amount expended in this way being over $37,500,000. 

Among the purchases of the British War Office Purchasing Department 
at Montreal for the past year, are the following items: 
Coates es Ws oe oo a cea cce cue uceudecawcckuue $1,000,000 
Foodstuffs—cheese, canned meats and vegetables, &e 20,000,000 
Miscellaneous merchandise of iron and steel 1,500,000 
Other miscellaneous merchandise 1,500,000 


$24,000,000 

There are, of course, thousands of articles not mentioned here which 
are made in Canada, the cost of which represents many millions; indeed, 
it is a most gratifying fact that Canada has been able to produce nearly 
everything required by our army, the exceptions being binoculars, machine 
guns, revolvers, motor trucks, and some less important articles. 

Since the war began we have learned much in the workshop, in the chemi- 
cal and physical laboratory, in the refinery, in the counting house, in fi- 
nance, indeed, in every walk of life. We have been able to form some esti- 
mate of our value among the forces of the Allies, from the boy in the trenches 


to the father at home who is backing his son in so many ways, but do we 
realize that what we do, or do not do, may turn the scale on which depends | 
Our responsibility for the future of the Empire and of 
We must do, not 


victory or defeat. 
Canada is so great that there is no room for slackness. 
many things, but everything that will help to win the war. 


GENERAL MANAGER’S ADDRESS. 


The great Canadian banks, with their nation-wide system 


of branches, touch the life of the community so closely and 
at so many points that the remarks of Mr. John Aird, the 
General Manager, in reviewing the year’s progress of the great 
institution under his charge, cannot fall to be of interest and 
of importance: 


The shadow of the great European war has been the dominating influence 
{in business affairs during the year through which we have just passed. 
No important new transaction could be undertaken without considering the 
effect of the war, and in the conduct of the affairs of a great fiduciary in- 
stitution such as a bank it has been necessary to give more consideration 
to the factor of safety than to the factor of profit. Under these circum- 
stances we feel that you will be well content with the results which we lay 
before you to-day. 

The Bank's profits for the year under review were $2,439,415, an increase 
of $87,380 over the figures of the preceding year, a trifling sum when you 
consider the increased amount of business on which it has been earned, and 
the great activity which has prevailed throughout the year. We have felt 
it our duty to render a large amount of assistance in their financing to both 
the Imperial Government and the Dominion Government, and as rates of 
interest on this class of business are naturally low, our profits have been 


389,000 over the figures of a year ago, but of this sum $6,000,000 is repre- 
sented by a deposit in the Central Gold Reserves to cover the issue of note 
circulation in excess of our paid-up capital, already referred to. These 
| holdings of cash represent 18.5% of the total of our deposits and circula- 
| tion and 17.9% of our total liabilities to the public, and in view of the un- 
certainties of war conditions we are sure that you will approve our policy 
of keeping strong in this respect. Our immediate available assets total 
$129,341,000, equal to fifty-six per cent of our deposits and fifty per cent 
of our total liabilities to the public. The largest increase in any one item 
composing this amount is in British, foreign and colonial securities, &c., 
which show an increase of over $15,500,000 and include the securities pur- 
chased and held for the advances which we have made to the Imperial Gov- 
ernment to finance their purchases in the Dominion. ‘There has been a 
slight increase of $858,000 in our holdings of Dominion and Provincial se- 
curities and a decrease of $1,802,000 in our holdings of railway and other 
bonds, debentures and stocks. We have thougnt it desirable, in view of the 
exigencies of the war and of the requirements of the Governments of Great 
Britain and Canada, to realize on these securities as opportunity offered. 
This has seemed the more advisable because of the doubtful outlook as to 
the future trend in the value of such securities. 


THEIR SUPREME SACRIFICE. 


Since our last annual meeting an additional fifty-nine brave and prom- 
ising young men of our staff have laid down their lives on the field of battle. 
Our complete casualty list as at December 31st is as follows: 


i EE iene ss Seen ee nee aL aes a one, o> Pm 84 
ROPE hs tO Pes ha eae 6 Re ee 175 
I a i a oon ui aces ts ae ak Aldana meiee ea eae 8 
PRE o Kibdvncucaa ne dane cdes eo cease 9 
OF Sic Swdisads edocs eOdeeksh ster 20 
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We have received many indications that our men are measuring well up 
to what is required of them and are capable of taking their full share in the 
wonderful operations at the front which are thrilling the world. Six of our 
officers have been awarded the Military Cross and three more have been 
recommended for it. 


STAFF AT HOME. 


We do not think it would be fair thus to express our pride in our banker 
soldiers without adding a further word in commendation of the staff at 
home. While westill have to expect that some of them will take up military 
duty, we are satisfied that those who have remained at home thus far have 
been actuated by the highest motives; indeed, the work of the Bank could 
not be efficiently carried on without retaining the services of many men who 
in other respects would be available for military service. 


TRADE WITH ITALY. 


A year ago you were advised that we had placed the facilities of this Bank 
at the disposal of our Italian Allies for the purpose of receiving from their 
citizens in this country subscriptions to a war loan. The situation in Italy 
to-day is a very interesting one. ‘The foreign trade of that country has 
grown very largely during recent years. The trade of Germany with Italy 
gradually overtook and then surpassed that of Great Britain, which was 
formerly the largest. The war, so far as Italy is concerned, has brought 
with it a serious dislocation of commercial intercourse, and the necessity of 
finding fresh sources of supply in allied and neutral countries is very pressing. 
With the active support and financial assistance of the British Government, 
there was formed during the year, in London, a company called The British 
Italian Corporation, Limited, which is intended, in collaboration with its 
Italian counterpart, The Compagnia Italo-Britannica, to work for the 
furtherance of commercial intercourse between the British Empire and 
Italy. Among its objects will be financial participation in enterprises 
which are likely to result in an exchange of products between the two coun- 
tries and generally to facilitate the growth of British trade with Italy. The 
project has the support of an important Italian bank, the Credito Italiano, 
and of two large English banks, the London County & Westminster Bank, 
Ltd., and Lloyds Bank, Limited, and in view of the prospects of an increase 
in trade between Italy and Canada we have subscribed for a certain amount 
of stock. We shall watch the development of this enterprise with great 
interest and in the hope that it may lead to mutually profitable commercial 
relations. 


BUILD DOMINION TRADE. 


Similar projects with others of our allies are also under discussion, and if 
the opportunity is given us we shall probably avail ourselves of it to a rea- 














sonable degree. It is by such international arrangements that we are hope- 
ful of helping to build up after the cessation of hostilities the foreign trade 
of the Dominion. 


AFTER THE WAR. 


As to the future, it is obvious, we think, that after the war finance will be 
more liquid, inasmuch as the warring Powers are not likely to attempt to 
float any more new loans for many years to come. They will naturally, 
we believe, content themselves with funding at long dates their floating 
and short dated debts. Before the war money was gradually increasing in 
value, and there will be within the Empire many new enterprises as well as 
others held up temporarily which will require financing. How soon these 
will come into the market to borrow will depend upon the willingness of the 
public and of financial houses to encourage bona fide enterprises by reason- 
able rates for money. It will be natural for a Britisher to invest his sav- 
ings in our own securities, particularly at the rates of interest which are 
likely to prevail. We shall, therefore, watch this situation with increasing 
interest, as future development at home and abroad may depend upon the 
willingness of capitalists and others to accept a lower return from such in- 
vestments than they can obtain under present conditions by simply invest- 








reduced correspondingly. 











ing their surplus funds in Government and similar securities. 
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Wall Street, Friday Night, Jan. 12 1917. 

The Money Market and Financial Situation.— Waiting 
for the Entente Powers’ reply to President Wilson’s peace 
note pretty accurately describes the attitude of the security 
markets up to a late hour on Thursday of this week. This 
reply was given to the public almost simultaneously with the 
receipt of Premier Lloyd George’s address in Parliament and, 
as both were characterized by the same spirit and tone, as 
was the answer of the Allies to Germany’s peace proposal 
last month, the effect here was about what had been expected. 
Security prices stiffened at first, but the matter had evidently 
been discounted and the market to-day has been about as 
reactionary and irregular as heretofore. 

Saturday’s bank statement, showing an increase of $23,- 
000,000 and a total of about $140,000,000 surplus reserve, 
foreshadowed the extreme ease which has prevailed in the 
money market. Call loans rates have fluctuated between 
2% and 1% per cent, considerable business having been done 
at the lower figure, and rates for other classes of loans have 
been correspondingly low. Meanwhile, gold previously held 
abroad has continued to flow hitherward in large volume. 
In addition to the above, bankers and others have been 
interested in a proposed new British 5% long-time war loan, 
to be offered to the public at 95. 

An index of current industrial activity is seen in the Steel 
Corporation’s report of orders booked in December which 
show an increase of nearly 500,000 tons and a total unfilled 
at the end of the year of about 11,500,000 tons. This index 
points to the fact that a declaration of peace in Europe would 
probably not seriously disturb our leading industries for 
some time to come. 

Foreign Exchange.—Sterling exchange ruled firm during 
the week. Gold imports to the amount of $49,400,000 from 
Canada were reported. Continental exchanges irregular. 

To-day’s (Friday's) actual rates for sterling exchange were 4 72'4 for 
sixty days, 4 7580@4 7585 for checks and 4 7640@4 7644 for cables. 
Commercial on banks, sight, 4 75 1i-i6; sixty days, 4 71 5-16@4 71%; 
ninety days, 46944, and documents for payment (sixty days), 4 71%. 
Cotton for payment, 4 74%@4 74 15-16, and grain for payment, 4 75 11-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 89G 
5 89% for long and 5 84% @5 84% for short. Germany bankers’ marks 
were 69% @70 for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 40% for short. 

Exchange at Paris on London, 27.81% fr.; week’s range, 27.81 fr. high 
and 27.81% fr. low. 

The range for foreign exchange for the weck follows: 


Sterling Actual— Sirty Days. Checks. Cables. 
High for the week... 472% 4 7585 476% 
Low for the week 471 15-16 4 75 11-16 4 76 7-16 

Paris Bankers’ Francs 
High for the week 5 89 5 844% 5 83% 
Low for the week 5 891% 5 84% 5 83% 

Germany Bankers’ Marks 
High for the week... —____- 71 1-16 71% 
Low for the weex ree 69% 69% 

Amsterdam Bankers’ Guilders— 

High for the week 40% 40 13-16 40% 
Low for the week_ 40'4 40 13-16 40% 


Domestic Exchange.—Chicago, 5c. per $1,000 discount. 
St. Louis, 10c. per $1,000 discount bid and par asked. San Francisco, 
10c. per $1,000 premium. Montreal, .15625 per $1,009 discount. Minne- 
apolis, 15c. per $1,000 premium. Cincinnati, par. New Orleans, sight, 
50c. per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 

Board this week include $25,000 New York Canal 4s, 1960, 
at 10614; $6,000 New York Canal 414s at 115% to 116, 
$10,000 New York State 414s, 1965, at 110, and $69,000 
Virginia 6s, tr. co. rects., at 57 to 614%. 
_ The volume of business in the market for railway and 
industrial bonds was relatively heavier than last week and 
prices in a list of 25 most active issues, showed only two 
declined, namely Chicago Milwaukee & St. Paul con. 414s 
and International Mercantile Marine s. f. 6s. With the 
exception of New York Central deb. 6s, which gained from 
111% to 112%, the forward movement was only fractional. 
Baltimore & Ohio p. 1. 314s gained from 9434 to 9554 and 
American Tel. & Tel. col. 4s, Chesapeake & Ohio conv. 5s 
and Rock Island ref. 4s moved up. Deb. 5s of the latter, 
reversing their movement of a week ago, also advanced. 

The bond issues of the various foreign Governments were 
very active this week. The Anglo-French 5s fell away to 
their low record of 9214, while the Russian 514s sold as low 
as 86, though they did not remain long at these low levels. 
Amer. Foreign Sec. 5s, Gt. Britain and Ireland 5s and 54s 
and Dominion of Canada bonds were also much in evidence. 

Bond issues of the several States, which have been very 
small for the past weeks, were also more active, as were the 
United States Government securities. 

Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, have declined considerably, being $72,000, 
as against $93,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,500 3s, coup., at 10014 to 10134, 
and $1,000 4s, coup., at 110. For to-day’s prices of all the 
different issues and for weekly range see third page following. 

Railroad and Miscellaneous Stocks.—A general de- 
cline was noted at the Stock Exchange during the early 
part of the week. On Thursday, however, when reports 
of Lloyd George’s speech reached financial circles, making 
clear that an early termination of the war could not be 
reckoned on except at terms that Germany will not accept 
until to do so as a last resort, caused a rally throughout the 
industrial and railway lists. Atchison, Topeka & Santa 
Fee advanced from 106% to 107, fell to 1041% and closed 
at 104). Canadian Pacific fell from 160, the high figure 
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on Monday, to 157%, the final quotation being 158%. 
Chicago, Milwaukee & St. Paul fluctuated between 911% 
and 8814, closing to-night at 8834. New York Central 
covered a range of 2 points far the week, while New Haven 
fell from 514% to 454%. The last price being 4614. 

The industrial list showed a wider range of movement. 
Munitions securities were strong, while the stocks of various 
copper and steel companies were weak. American Beet 
Sugar moved up from 94% to 97, but closed ex div. to- 
night at 927%. American Can and American Smelting & 
Refining covered ranges of 3 and 454 points respectively 
and the high, low and last prices for American Steel Foun- 
drys, Atlantic Gulf & West Indies S.S., Central Leather, 
Mexican Petroleum, Butte & Superior and United States 
Industrial Alcohol were 6214-57-6134, 1147-100 %-110%, 
95 14-90 4-91 4%, 106 14-101 34-104, 47 14-45 34-46 % and 1214%- 
115%4-119%. Motor issues fell away sharply, General Mo- 
tors dropping from 140 to 106, the last price being at 107. 

For daily volume of business see page 155. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range for Week. Range for 1916. 
Week ending Jan. 12. for — — ————————_—— 
Week. Lowest. | Highest. Lowest. Highest. 

Par. Shares $ per share. $ per share. $ per share.$ per share. 

Acme Tea temp ctfs_100 300 56% Jan 11 57 Jan 6 5l Aug 69% Nov 
Adams Express----.-.100 200137% Jan 8140 Jan 81324 Marl54% Jan 
American Bank Note_50 100 43% Jan 6 43% Jan 6 38% Sept 44 Oct 
Preferred ....----- 50 600 51% Jan 10|\ 53% Jan 6 51344 Oct 53 July 
American Express. --100 100126% Jan 9126% Jan 9 123 Junel40% Jan 
Amer Malt ctfs dep_ _100 400 8 Jan 12) 8% Jan 6 9% Dec 10% Dee 
Amer Tel & Tel rights__'18,8001 31-32 Jan 11/21-32 Jan 6 1% Dee 2% Nov 
Associated Oijl__....100 300 69 Jan 10; 70% Jan 12) 62 Jan 77 Jan 
Atlanta Birm & Atl_100 500, 14% Jan 8 1544 Jan 8 11% Sept 18% Dec 
Barrett Co rignts__- --- 5,737 2% Jan 11) 3 Jan 6 3% Dec 4 Dec 
Batopilas Mining_._._._20 1,100 1% Jan 10' 1% Jan 6 1% June 3% Jan 
Bklyn Union Gas___100 300 129 Jan 9129 Jan 9 126 Aprl33% Oct 
Brown Snoe_...---- 100 300 67 Jan 9 67 Jan 9 50% Jan 76 Nov 
yy ae 100100 Jan 9100 Jan 9 95 Dec102 May 
Brunswick Terminal! _100 800 9 Jan10 9% Jan10 6 July 14 Jan 
Buff Rcch & Pitts. _ 100 110 95% Jan 9 95% Jan 9' 92 May 100 July 
oo ere 100 1,490 90% Jan 10 93 Jan 8 66 Aug 91% Dee 
Cent & So Am Teleg _100 16146% Jan 6146% Jan 6 134 July 152% Dee 
Chicago & Alton. --_100 500 19 Jan 11 20 Jan10 8 Feb 24% Dec 
Chic RI & Pae etfs dep_ 31,100 29% Jan 12 33% Jan 9 31 Dec 38% Dec 
Chie St PM & O_-_-..100 1.3111 Jan 111 Jan 8114 Dec123. May 
Pregerred. ........ 100 100134% Jan 10134% Jan 10 131% April39g Aug 
Cluett, Peabody&Co-_100 520 72% Jan 12 73 Jan 8 68 Apr 76 Jan 
Cons G,EL&P(Balt) 100 700123 Jan 9123% Jan 8 108% Mar130 Dec 
Con Interstate Call_..10 2,200 17 Jani1l1 18 Jan10 18 Aug 28% Nov 
Continental Insur_-_.25 600 57 Jan 6 58 Jan 6 54 June 68 Nov 
Cripple Creek Cent--100 10 30 Jan 9 30 Jan 9 32 Aug 50 Feb 
Deere & Co pref____100 600 98% Jan 9 98% Jan 9 89 May 99% Dec 
Detroit Edison----- 100 130143% Jan 10143% Jan 10 131 Mar 149 Nov 
Duluth SS & Atl__..100 200 5 Janll 5 Janill, 4% Mar 9 Dec 
Preferred ........ 100 100 10 Jan 11 10 Jan 11 10 Jan 16 Dec 
Gaston, W & W_No par 800 35% Jan 12 37% Jan 9 35 Dee 51% Oct 
Hattman Corp_-.-..100 275 77 Jan 9 77 Jan 10 75 Dec 78 Dec 
Homestake Mining_-.100 165130 Jan 9130% Jan 10 126 Jan 135% Oct 
Iil Cent leasei lines. 100 100 78% Jan 1% 78% Jan 12 ee Nee ee 
Int Harvest N J pref_100 100118 Jan 9118 Jan 9114 Feb123% Dee 
Int Harvester Corp..100 200 83% Jan 12 85% Jan 11° 68% Mar 90% Dec 
Int Nickel pref v t ¢_100 410 108 Jan 6108 Jan 6105 Augill% Feb 
Kings COE L & P..100 275120 Jani11122 Jan 8 121% Decl3l Feb 
OT eee: ee ee eee Ee ee OO BOE. ck ewcleoemacanke 
Laclede Gas_--_----- 100 500102% Jan 11103% Jan 6100 Dec 118% Nov 
Loose-Wiles Bi-cuit_100 2,850 24 Jan 8 27 Jan 9 14 Sept 34 Oct 
2d preferred ------ 100 100 55 Jan 6 55 Jan 6 45 Dec 65 Oct 
Manhattan Shirt -_-.100 100 77 Jan 6 77 Jan 6 55 Feb 77 Dec 
May Dept Stores_._.100 100 61% Jan 9 61% Jan 9 50% Jan 72 Nov 
Nat Cloak & S pref._100 30111 Jan11112 Jan10106 Mayi13 Feb 
No-folk Southern ny 100| 28% Jan 12) 28% Jan 12 20 Apr 31% Dec 
Nova ScotiaS & C_.100 600111 Jan 9118 Jan 9 105 Dec 156 Nov 
Owens Bottle-Mach_.25 600100 Jan 12100% Jan 9 83 Sept 105 Dec 
Pacific Tel & Tel__._.100 400 33 Jan 6 34 Jan 12 32 Dec 44 Jan 
Pan-Am Pet & T pref100 300 97% Jan 10 98 Jan 10 96% Decl01% Dec 
Pere Marquette wi_._. 5,500 30% Jan 11 33 Jan 6 36% Dee 38% Dee 
Prior pref w i__.----- 400 70 Jan 8 71% Jan 6 72 Dec 73% Dee 
Preferred w i....--.-- ff Se ee eal OS | eR Pe eer 
Pitts Steel pref_---- 100 600101% Jan 11102 Jan 8 93% Feb106 Oct 
Quicksiiver Mining. _100 800, 2 Jan 6 2% Jan 8 2 Nov 6% Jan 
St Louis-S F pref A..100 400 40 Jan 9 42 Jan 9 45% Nov 50% Dec 
Sears, Roebuck pref_10C 200127 Jan 8127% Jan 12125 Junel27% Dec 
Texas Co subs full pd...| 1,550230%4 Jan $238 Jan 9)..-...----.. -------.-- 
TolSt L & West trrects_| 1,209 7 Jan 12; 7% Jan 12) 5 May 12 Dec 
Tol St L & W pref__-_100 100 16 Jan 616 Jan 6 10 Feb 24% Deo 
Un Cigar Mfrs----.-- 100, 200 44% Jan 1l 44% Jan 8 42 Dec 64 Mar 
Pretecrea ....-.<- 100, §=6300108 Jani12110 Jan 8 106 Febl111 May 
United Drug------- 100| 3,415 691% Jan 10 73 Jan 12) 72 Dee 80 Nov 
Ist. preferred --- - - . 56 100 53% Jan 10 53% Jan 10| 52% Nov 53% Dec 
2d preferred ------ 100 200 8944 Jan 10 91 Jan 9 91 Dec 95% Nov 
US Express_- ---100, 300 21 Jan 12 21% Jan 12, 22 Dec 49% Apr 
U 8 Realty & Impt__100 3,200 14 an1l1 20 Jan 8 25 June 49 Feb 
Wells, Fargo Express 100 1,3107105% Jan11142% Jan 612344 May144% Dec 
Westinghouse E&M rts_ 13,520 % Jan ll oe OE Gere ree ae 
White Motor (new) _-.50. 2,000 48% Jan 11 49% Jan 8 4 Dec 59% Oct 


Outside Securities.—Sales of securities on the Broad 
Street ‘‘curb’’ were large, but prices, as on the Stock Ex- 
change, were irregular. Atlantic Steel fluctuated between 
135 and 140, and Butterworth-Judson between 48 and 51. 
Carwen Steel gained from 113% to 12%%, the final quotation 
being 121%. Central Foundry moved up a fraction to 24%, 
but closed at 23, while the high, low and last prices of Marlin 
Arms, Midvale Steel, Mitchell Motors and Submarine Boat 
were 59-53-53, 6254-60-61 14, 55-53-54 and 2414-19 14-23. 
United Motors fell from 47 to 41. Wright-Martin Aircraft 
and Chevrolet Motors covered ranges of 4% and 35 points, 
the high and low being 1514-11 and 135-100, respectively. 

Standard Oil subsidiaries sold well. Atlantic Refining 
moved between 1090 and 1070, Illinois Pipe Line between 242 
and 240 and Standard Oil of New Jersey between 715 and 
707. Galena-Signal lost from 190 to 187, while Standard Oil 
of New York covered a range of 5 points. The other Oil 
issues, most of which sell on a “cents a share’’ basis, were 
active this week. Among the bonds traded it at the ‘‘eurb’’ 
were $600,000 American Tel. & Tel. new 5s at 100 to 100%, 


$125,000 Midvale Steel 5s at 9714 to 9734, $75,000 Russian 
Govt. 6s at 98 to 9854, $185,000 Cosden Oil 6s at 105% to 
10944, and $425,000 Sinclair Oil 6s at 110% to 112%. 

A eomplete list of ‘‘eurb’’ market transactions for the week 
will be found on page 155. 











































































































OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
a PER CENT. (Salesfor STOCKS Range for Year 1916 Ranee for Previous 
_HIGH AND LOW SALE PRICES—PER SHARE, NOT tea i an or Year 1016 efor Pre 

Saturda Monda Tuesda Wednesda Thursday Friday W eek EXCHANGE 
Jan. 6. | Jan. 3. Jan. 9. Jan. 10. Jan. 11 Jan. 12 Shares Lowest | Highest Lowest Highest 

sare | hare er share Railroads Par| $ per share i$ 3 per share || $ pcr share | $ per share 

055, 106%) 10st» 107. | “bate 107ae| ‘lodte 100% “or *r045 sft 1047g| 40,200 Atch Topeka & Santa Fe..100 10014 Apr 22) 1087%O0ct 5|| 921g Feb| 1114 Nov 

‘ol ost eel ee” ‘sol Gh een 3, 99 | 98% 99 | 4° 535, Do pret 79812 Dec 29| 102 Feb 24|| 96 Jan| 1021s Nov 

< | ¢ j 7 87 Q Je | 4,080) 290 PeGlesocaesoosecces 
116% 118 leqa7is arf leq372 ‘18 “we We 117 . 11753 11614 117 600! Atlantic Coast Line RR 77100 10612 Apr 19) 126 Jan’ -4| 98 Mar! 116 Nov 
835, 84 | 83% 84 | 84 84 833, 841g} 833g 83:2] 831g 8353} 5,000/Baltimore & Ohio..-..... 100} 8lizDec 21; 96 Jan 4/| 63% Feb| 96 Dee 

7514 751 | +75 75le| 75le 75ls 75le 75le| 75g 751s *75i9 T6le "630 BO «GRR anctekscaccwce 100; 721g,Aug 30; 80 Jan 15) 67 Feb| 79% Nov 
81% 81%4| 814 82 °| #811, 82 | *81lg 82°| 82° 82 °| *81% 82 400|Brooklyn Rapid Transit--100| 81 Dec 21| 88%June 6|| 83% Aug| 93 Apr 

15812 160 | 15714 160 | 15753 159%| 158! 159%| 156 159 | 15612 159 | 20,100|\Canadian Pacific_...__-- 100|z1621g Mar 1| 183%Jan 3|| 138 July| 194 Nov 
63 . 647 41, 643 641 6474 633, 6412 631g 6334) 6314 64 8,200|\Chesapeake & Ohio-__---- 100| 58 Apr24) 71 Oct 19!| 355g July) 64%; Nov 
13% 13%| 13l2 13ts| 1313 14°| 132 14%e| 13!§ 1312] #1314 14 | 1,300\Chieago Great Western---100| 11% Apr 24) 164Deo 7|| 104 Jan 1712 Nov 
rt 30° son it | jo* > Fe 40° 3315 391g] 383, 39 1,900! oe ae 100; 33 Apr 24| 47i2Ooct 27|| 2512May| 41tsNov 
91 91 | 91° Ole} 9Ole Ollel seit 91 | 87 88%| 87% 89 | 14°300/Chicago Milw & St Paul--100) 89 Dec 21) 1021p Jan 3|| 77% July| 1011s Dee 

1243 1243; 1245 1243 1243 1243° 12415 12434] 12412 12419] 12412 1241» 2,800) CE 123 Dec 12| 1361gJan 5|| 120%, Sep} 135 Dec 
22is 12214| 122° 12214 s 1223 12 215g} 120g 1201g| 12014 121 | 3,800/Chicago & Momhadabiana. tee 123 Dee 15| 1347Jan 3/| 118lgJuly| 1351s Nov 

01707 178 [9170 178 5 e170" tit e170 175° #170 175 |*170 | 175 omnes t 0. (inn sapeeecses 100|§165 Apr 13| 176 Dec 11|| 163 July|$180 Nov 
Stig aatel a3 oe | meta seatel Seat met 315s 32 | 3014 307%| 8,600\Chicago Rock Isl & Pac__-100| 1512Apr 22) 40% Dec 7|| 10lgJuly| 38% Apr 

*50° 52°| 50 50 | 45° 53 °| *50° 583-1 51. 51 | *51 53 400\Clev Cin Chic & 8t Louls..100| 38 Apr 27| 625,O0ct 27|| §21  Jan| 52. Oct 

mee, oe 1 oe fh lak os | ok 78%, 80 | *78% 81 | .._._- Pa Se 100| 70 Feb 2| 86 Junel4|| 531g Feb] 77 Oct 

om 32 | oa" 52 | oa" So | one 30 | 928 30 | 27° 80 | 222272 (Colorado & Southern----"100} 24% Apr 24| 37 Oct 27|| 24 Mar| 381gNov 

*56 58 | *56 58 | 57le 57le| 57 57 | 56% 56%| *56 58 506) Do Ist pref......-..- 100} 46 Apr 1| 621gOct 18|| 45 Jan| 60 Nov 

“40 30 *40 43 on0” ys Be SR a tale ty oe eet 6 Bl) Pn tincanseg 100} 40 Marl3} 57%Junel0|| 35 Sep} 52 Nov 

150 150 |*149% 153 |*1493, 151 |#149%4 151 | 149% 149%|*149 151 300|Delaware & Hudson-__-_-- 100| 148% Dec 21) 156 Oct 4|| 13812 Aug) 1541, Nov 

#2373 240 19238 § 240 236 | 236 |*235 240 |*230 240 |*230 240 238|\ Delaware Lack & Western..50| 216 Mari8| 242 Nov 6||199% Jan) 238 Nov 
17° 7 *15lg 17 | #10 15% 15%! *13 17 300|\Denver & Rio Grande...-100| 8% Mar30| 234 Oct 25} 4° Jan} 1612 Nov 
as | ae Bela 2 ~ynigi@#einkns tii =... 100| 15 Mar 8| 52t2Oct 25| 6t2 Jan| 29% Nov 
so 3514 ee By a ea a a 31% 22%) 28,100p@rMe.........5....-.---- 100| 32 Apr 22) 435gJan 3|| 19% Feb| 4553 Nov 

4819 481 a” 481g 48. 48 ‘| 47% 48 °| 47. 47%| 4714 471| 2, 500' Do 1st pref--..-.--.- 100| 46 Dec2i| 591gJan 3|| 32% Feb) 591gNov 
Bile 37%) 371 3714; 37% 37%| 37%, 37%| 3712 Sy Bsdagesitale: 3B ,300| Do 2d pref.........- 100| 40 Dec 21| 54tgJan 3)| 27  Feb| - 54% Dee 

11615 1165%| 11614 1168] lie! 1403| 115% 116%| 1143, 116%;| 115!2 116'%| 7/400|Great Northern pret_._..- 100} 115 Dee 21| 127t2Jan 4|| 112% Jan| 128% Nov 
353, 3614, 3534 36ls| 361g 36lg| 357% 36le| 347% 35%| 3553 3614| 6.000] Iron Ore properties..No par| 32 Deo2i| 50%Jan 3|| 25% Jan| 54 Oct 
10514 103!4| 10324 10534/*104 © 1061,| 1043, 10314} 1058 105!g/ 106 106 | 1,200/Iilinols Central_....----- 100| 99% Apr 17| 109% Oct 5/| 99 July| 113 Apr 

Sls 135) 14% 13%! 15  15ie| 15 1514, 15. 15 | 15  15ls| 11900|Imterbor Con Corp, vte No par| 1512Dec 21; 21igJan 3/| 18% July| 251gNov 
os* ceel aut deel de a0" ae deel dou 2a *! "3'900| Do pref..-.----.---- 00| 69 Dec21, 7712Jan 3|| 70 July| 82 Nov 
caBlg Shitl Sait Soitl Sant oo | Sart Seitl Sa. satel 234° “S4i;| 1 Fonlmamene Oiep Bowthars...2100] 8% Apr 28| 3214Jan 4|| 205 Feb| 351g Nov 
oa7" @0°| #37" 60'l Stee ac | dee aval Bi sul 66 6thl al De oe... 00} 5653Dec 21; 647%Jan 3\| 54% Feb| 651g Nov 
ma cin nies | #23° 25 (| #22 25 | 2312 2312]  500\Lake Erle & Western____- 100/10” May i 30 Deo 7)| 15 Jan] 16% Deo 
50 53 | 505, 505s! *5( 503, | 5 50!s} #49 «53 Ml ON OME en cmanpnno ce 100 Apr 20} 55l12Nov ay| 41g 

"7s | we rel we 4 Se Bl cee Ful oid tanto ee... 50| 7412Jan 31| 87s Oct 5) G4t% Feb] 834 Nov 
3. | 34 = 35 va Ble 35l4| 343 5 345g 3453) 34 34 3 QUOIIAME TRING. onncnac..-... 50| 20 Jan 31} 41lgJune é an| 4 

133 7 133 7/9132 1397] 1gel2 aai4| ratte ioe | 1311. 13119|*131% 132%] '700|Louleville & Nashville. ...100| 121% Mar 1] 140 Oct 5|| 10412 July| 13012 Nov 

0128 130 |*128 130 |*138° 130 |*128 130 |*128 130 |*127. 131 | ------ \Manhattan Elevated ___-- 100} 128 Apr 28| 132 Oct 27|| 125 June] 132 Dec 
36 26 | 26 26 *25 lo 30 #25 29 25 26 *25 26 1,300;Minneap & St L (mew)_.-.100| 26 Oct 5| ee ANOS Stina cace acaplonem - 

#117 118!2\#116 11812! 115 116%4/*116 118 |*112 116 |*114 119 500|Minn St Paul & SS M_---100| 116 Dec 22, 130 Oct 4| 106 Jan| 1261, Nov 

sine +t xt tt Rs fol et 133 *125 S50 [Oia SO. deceeace | ce see 12812 Sept26| 137 Jan 15|| 123 June! 136 Dec 

3 “to —_ aon "e »* 3 “Oly 712 85g 853 9 12,300 |Missourt Kansas & Texas_100 3ig Sept 6| 1314 Deo ry one - + yo 

91 | #15 Oo | 121 Rie ‘ 1: 18 131g 181 oe Si ee eee 100; 10 Apr 3| 2414 Dec s Sep 

"a 14 “1 T4te| “1a” rt ia? ia” +13 14 1315 131g. 400\Missourl Pacific....----- 100 3'4Sept 1; 22 Dec 7 1% July; 1814 Apr 
14 141 14 eC ie 1412| 13 1413/13 13%4| 135g 135g) 5,900) Trust co ctfs of deposit-_-_-_- 344 Sept 1; 2214Dec 7| 3 Dec 7ig Nov 
31le 317% 311 313, 311 3 15, 31 B3ile| 305g 31!2) 30%, 31 | 17,700|/Missouri Pacific(new)wheniss.| 221g Sept 6| 3812 Dec 6 Bn ee aS. ES Se Sy 
59 5O lo B87, 5874| 5855 59 59 59 58 585g} 5912 591 1,620} Do pref (or inc bonds) do___| 47%Sept 5) 647g Deo 7||..--- .---|---- se noe 
0212 103 | 1021, 103 | 1021 103 1013s 103 | 100% 10112} 100% 10114! 13,600|New York Central ______- 100} 10014 Apr 22| 114%, Oct 5|| 8llg Mar, 11012 Deo 

=a me] | “3gts gat | *33° 40 | #38 40 | 34%, 33 | *3412 36 |  '300|N Y¥ Chic & St Louts__.__- 100} 33 Apri17| 45%Novl1|| 30 June| 465 §Dec 
5llg 5114\ 4st. 51 ° 46! 4910 451g 473g} 445g 47 45 4634! 40,300|N Y N H & Hartford___-_- 100) 4912Dec 21; 777, Jan 10 43 Feb! 89 Oct 

#23 2sip, 28lg 2812| 29° 29 °| 28i2 201;| 28  28l2| 28 28 | 2,000/N Y Ontarlo & Western_--100| 26 May 5| 34%Dec 2|| 21% Jan| 35 Apr 

Big 133!| 133° 1343;| 134 135 | 133 133% 132!g 13354| 132% 133 | 4/926|Norfolk & Western...-._- 100, 114 Mat 1| 1471s Oct 16|| 9912 Jan) 122% Dec 

Jase 188g) 198 180%) 1ee 188 a | #85. 90 | #86 90 100} Do adjustment pref_.-100| 841s Feb 25| 891g May22|| 8012 Sep| 90 June 
10 110%s/z10 108 109 | 106% 10712! 10712 108%3) 7,600|Northern Paeific_.......- 100 108 Dec 21| 118%Jan 4|| 991g Feb| 118% Dec 

i. a ae > = err , . 561 56 1a 5619 565g| 15,775) |Pennsylivania--_--....-...-. 55 Septl2| 60 Oct 4/| 513% Feb| 6112 Nov 

“75° pete “75 8 83% *75* 83% “75 2 3371 #75 83%| *75 837%) ------ [Pitta Cin Chie & St Louis. 2100 78 Feb 17| 88 June 5 65 May =. sev 

‘ | #5 ( . Dig) *89 BOlg) *39 QOig| ______ ne ed 100! 88 Jan 26 4Jan 13! 

Olle 103%4| 100% 10214 101% 10215 "30% 102° O74 100° 98!g 99%! ss atinetg ASS ep SR Sa ae Re 50 75is Jan 31) 115g Sept27| 69% Mey 85% Nov 
" y « 4 " 4 Ae r1 ‘ ascent Me GEL oenccccces : F 9) e 4 é ‘ 

ae oe be: ~ | see = aa = aon ‘s oaate 46 pees oe rg ep Att natin 4 4114 Feb 21| 52 Mayl9|| 40 Feb| 44 Apr 
=" < oa $I Q4te 2410 235 2410 23. «24 2234 2312 5,100\8t Louls & San Fran new (w 3 1512May18; 3012 Dec ih detente Rov 

#28 3316! e251, 3210 *28 321s *23. 3210} 28 28 | *27 32t0! 100 St Louis Southwestern. ....100 16 May 4 32te Deo 18 i Sep) 3 — 
520 57 | «#5 527! *5 2%| *5 7q| *5 527| 5014 50: SE FD nwnnndcccsace 00; S2Sept 7! eo 18) ‘ 

3 2 °S Sy 25 ee ce cette I) 6 eee Air Line. ------- 106] 14 Apr 22| 1914Dec 18|| 111g July} 20% Nov 
i a Lu oe = 3714 37%4| 37l2 37%| 1,400| Do pref..-.......... 00 3415 Apr 24) 42igOct 10,| 30% July! 43% Nov 
— pe 46, + I =, 97%| 9614 9714; 95l2 97 | 9653 97 | 11,200\Southern Paciiic Oe nad 100| 94!4 Apr 22| 104!gJan 4/| 8114 Feb) 104g Pg 
aia 97 20% 3215 Bile 31 7z,| 30 ' 3134 293 3012! 3014 30%, af = Southern Raliway__...._- 100) 4 Apr +4 26% 1s ta re os co 
G8ie 68) S315 BRle y 6810 6812! 6812 69 ht ~~ Deep 100) Apr 7312 Dec y) 65 2 
ee TE tat fo") Tre saul tte toad th im iM 2" 2100 Texas & Pacific__.._..__. 100, 6l2Feb 14) 213, Deo 18) 8t2 July, 17% ADF 
vw. io 46 , 4612) 46 “ 46 , 4510 455, 45 4519] 45! 4512 2 ,100| Third Avenue (New York) 100} 48 Nov22) 6812 June22) 35 Jan a 2 = 

= Sts £1 eh Sa’ aie alee of +108 Twin City Rapid Transit-.100) 94 Mar24| 99 June 8| 90 July 00 Apr 

, 4 s 1443, 4%| 141% 143%| 143 1435s! 27,200 Union Fassia eed 100| 129% Apr 22). 153% Oct 24|| 115% Jan) 14112 Nov 

BESMe 1460's) SEs fees) teem 124% = — 8419 84le| 84 84121 1.660| Do pref............. 100} z80 Sept 1| 8412Sept29|| z79 Mar| 841g Nov 
oo Fo =, = a : "4 : “4 101g 101g) ---. -_-- 640) United Fa od Invest___100 7% May 9| 21';Jan 4 8 Jan} 271g Oct 

= a7 + + on ait oni" * 21 . 2112) 20 2 1,600} Do _ pref. 100} 17 Septl6) 39%,Jan 3|| 2114 Mar pe a 

a » See | '700| Wabash _...-----....... 3|| 1253 Oct| 1712 Nov 

: tg BOM 233 cnnel Sete nsenencastentane 100; 13!gSeptl3) 17 Jan . 
im |) i? ot oe i oe ae iste bail 54ig 54te| 18,800 Do pref A-----..-... 100} 41l2Mar 1| 60tgDec 4|| 43% Oct 494 Nov 
so” 30 | 30 feel BD secl &e @ 1 Sau es | 28% 29 | 3,100) Do pref B do_------- 100} 25 Apr 22| 32% Deo 4|/ 25!2 Oct] 3212 Nov 

- = . = oT 9° *963 71 26 26!2) *26!2 2714| 4,200| Western Maryland___.__- 100| 241l2Feb 28! 3419 Mar27 914 Jan| 351g Oct 
a. 2 ee 6a oan 7° a 7 42 42 °| *41. 44 2. ae ee 100/ 40 Mar 7| 55 Oct 16| 25 Jan) 505, Oct 

“GD Ll ee Ee Sitcl Si Sitcl 30% Set 30% Stu S.elelWhemiel& Gaia Me wi.) 1 fests] SPaiies fil... 5 ane 
+ . 2 *49 51 2| *50 =o 4) 50 50 48 4912’ *4812 4912) 1,200! Do _ preferred when issued_| 46 Dec 21; 58lzgDee 7||..--.----|----- a. 
50 50 ; r 518 rt re 52 52% *5li2 53!2) 1 "400. Wisconsin Central______. 00| 33 Apri19, 66leJuly 26 28 July) 45 ov 
- & - * | nies ay 7 ” | sal \Industrial & Miscellaneous 16 Ames! San ‘ 

319| | #17 17%] *1744 18 1,100| Advance Rumely_______- 100 ug COS eee le! eee 
im & Re ” | “37 ee 4 ae *35 36 #34" 36 Ge Ae inde <ansiceenae 100; 30% Oct 10) 43 Apr 2s/|.....----|----- ---- 

~~ = 72 72 | 72 73 73 «74 723, 73%| *70 74 | 2,300/Ajax Rubber Inc_________- 50| 63 July31| 891s Deo 11||/_.--. ---- ‘6-525 
sae HF | 105 0%! 10% 107 1012 10%s| 10% 10!2) 10!2 10!2) 2,000 Alaska Gold Mines__-____- 10; 1014Dec 21; 261gJan 7)|| 2114 Dec be wo 

“ee el ty? 4S 74 714| ’ a 7. 7 7'2| Tig Tig) 2,300 Alaska Juneau Gold Min’g_10 6% Oct 9 104 Jan 7| 9%, Dec pee od 
Ee *: 4 aie 27 ’ 29 7 29 29 ° 261g 27%| 27 27 3,600 Allis-Chalmers Mfg v tc..100| 19 July19| 38 Nov25, 7% Jan br | Deo 
a es a 5 | 84 84%| 84le 85 84 84 | 8312 84 1,600} Do preferred v t 6....100| 70\2July18| 92 Nov 9|| 33 Feb 85% Des 

a S5i2 ant ss = = 4 87 2 881, 87 87 | *8412 83 700 Amer Agricultural Chem_-_100 4 Ape cS fl Rope, bs a 10118 Now 

1*105 ‘ ‘ 3 3 |*10134 103 RE 00 ar 2: 4 Deo ¢ 1 

+ = = re =, 96l| 92% We sp Mal, 792 . 93'2 20, 800) American Beet Sugar ---__-_ 100} 61% Feb 1) satis K ovee i bane ro pe 
95 jlo . a 8 | “242 2*2) ve" 5 * _ lol * 100 "a Pigg A Do a ae ae 100 93 Apr 24) 102 une2< s D4 * 

5 ee = Al = =. rH} ps “45'2 47 | 30,100|American Can_---.-.---- 00} 44 Dec21| 68lgSept29|| 25 Feb O8t2 Ro 
47% 48t2 tp fA eee 1197 *108t2 ill . 109 109 |*108i2 110 ip "i RS -100| 1077s Dec 22) 115%3Sept30,| 911g Jan) 11312 pad 

=. i avte| oe ‘2 66% 664,| 651 67 63% 66!2! 65l2 66 6,500| American Car & Foundry. $00) ‘ine So 9 R Dee i titte Bt a — 

oom 7 *116% 118 | 118 1128 a ee: 1% Aug 91g Mar 11)| 

++ lar Mg + ie [*216% 118 [116% 118 | 949 ¢ 40tg| 49% 491] 400 Amertean Cotton Otl_.-—- 100) 43's Deo 21) 158! Oct 23]/ 39° Tan) 64, Oct 

ye ae he Olle ; 1 |*100i2 101!9|*100!2 10112) el eee 100; 98 Jan ar 15)} 1 

ag 2 — ae . = rrr M32 ma "3° MBit 131g 1312) 2,000 American Hide & Leather_ 100) aie F 3 ea 17) a poo oa pee 
ole ; 2191 6 6512 69 | 6812 6934! 11,300! Do pref.....__- 00} 45 Mar s Dec 4 

we 7a Th ie ee te S| Sen 63 | 2914 2934| 18;400 Amertean foe Securities..-100} 25 Jan 20| 32% Dec 27|\| 20% Jan) 35 Apr 
Siz 32i2, 30% 22a] apie i9al sit 18%q| 17% 17%| 18i¢ 18%g| 1:900]Amerfean Linseed....-... 100) 17, Deo 21) 27% Novi0)) 07% Jan) 31% Oct 
1Slg 18is) -f 18ie| ao. sole 50 50ts| 50's 501g) 50:9 50le| 1,100! Do pref........-...- 100| 3814Mar 1| 62% Novl3)| 24 _jan rt ged 

a on 77% "Gls 771s 75% 78 | %7@4l4 77 | 76 77141 30,000) Amertean Locomotive. --- 160) 58 Suly 14) 1884 Nov 9 19 Mar 78% Oot 

+y4 4 ie — ad re s 1*105 51 | Do ee 100) 2July 13) ov } : 

ae ee ee es eee =. Bra 7 rl 100| American Mali Corp..--- ia goizJune 3) 1218 Oct 19) oo Aas is Oct 
> : | ga. “| . “| 48 48%4| *47 49 | 800| Do pref...__.._.... 100| 7315gJan 14) 51% Dec 2 Tig Deo 

oat + | “a Otte| £ S opt os 93% $334 *93le2 412 450 Amer Smelters Sec pref B_ 100) top Ay + Soa i Jan| = yw 

; ' ‘t le QRie| $981 tg} 98:2 98l2| #9812 9912 384! Do pref Ser A stamped_- 4 July 11| i v18| 

1088 1934 10742 100%¢| 10712 10815 ioe ty 10355 10614) 105%, 10714| 155,200 Amer Smelting & Refining. 100 Bw, an 33) saat Rover san — rt ta ane 

‘ as. | ot : 3 een oe ee 4 Apr 8 

«119% 116%) 116% 116%) 1168 11634) 1104 11644) 110% 116%) 116% 117 | 1.620) Do, pret ---------- 100| 130‘ Mar23| 151" Deo || 144 Jan) 165. Apr 

d 5 |*1: ‘ 2 ‘ . r+ *105 1 | Do ae eo 100| 1061gMar22,) 110 Jan 27) an ,- 

°103 «111 (9105) 111 (#103, Ee eh ee "80te 61%| "3,450|Am Ben Foundry =.7 222 100} 44 Apr 24, 73 Dec 7|| 24% Mar ale Oct 

160% i” oon 1033 100.2 "0 109+2 1101s 10914 1117g| 1105g 111% rs 100, “wer ew Ratinjes  - 100 1s Deo 31} agate one 25) td = 11918 Nov 
( #120 121 |*120 121 he ay = gg gees | 115'g 

ts 120%| ioe 12012 “1 toa “ta abt 12314 12319! 12314 12312) 8, 200) Amer Telephone & Teleg__ 100 7123!3 Dec 29/7134! Sept29 one Jan bere. wd 

316” 216 . 0213" 330 *\eaiate 218 *|#21219 218 |*21212 218 | Sir aay 100|Americap Tobaceo____-_- 100} ss Feb MH th ners ioe = scat ous 

> ia 4 - | r | 
g | 108 103 |*108 109 500; Do _ pref (new).....--- 100) 4 AD 4 

2 oan tae, me or rt “ 44 4412, 4412 4410) 2 ,000) Am Woolen of Mass_-.-_-.~- 100! 37 Dec 21) 5873 N ov 8| 46 Nov| 56 Ma 
44% 4455, 43% 4412 sa3i2 46 a 961,, *96 9614) 96% 963, a ie ae. 109} 92 Jan 10) 102 Mari0}| 95 Dee 98% peed 

“ee Or | Sat Sate) “Beis OSs) OG Se '| 43 43te| 43° 43%| 1,900/Amn Writing Pacer pref--100) 11, Jan 8 764Nov20) | July) 15 Apr 
36 3612) 35° 36 | 35% 36%) 36 37%) 35 3612) 36le 38% 4;100/Am Zine Lead & 8.....--- 2s Bote July 11| sear SO em oe 

a 697 70 70!3 70's! ba ygne Sgn cease 25 2 ||--20- ----|----- ---- 

“g91, ‘sa *| "813, 8314 hed te "82 847% 8 5s 83!2) 82% 835g, 81,900| Anaconda Copper. ------ 50) 77 Aor 23) 106% 3 ov30 24% Feb) 9153 Nov 

13210 88 al rOste 1eatsl 124? atti! 16s4e 124%] 107!¢ 113 | 110% 113%¢| 45°4091 ‘At Gull & WI8S Line etfs 100 86, July 12 147% Deo 8 5 I ae wi 

: 5 4 *64 5 | 641g 641 500, Do pref certfs_-...-- Cees Sa ERE 

— Sorel =: ¢ Coe 5378 HH hotel 34 57 t2| 5475 5658 700) Baldwin Locomotive... -- 100 S. Dec a 110” May24) i 7 aed 154% = 
. ( *101% 10212, #1017, 103 —__ gay beset penne Dee 21] | 

*130 135 | igiOlts a aaa 13014, re 10213 ee 122%, 12412| " 1,000\ Barrett Co (The) ........ 100 412712 Dee 21| 16712Deo 5 wigs “Gz5\"é60" “Ook 

510 510 |*425° 500 | 475 490 | 485 485 |*450 480 610 Bethlehem Steel... .-.._- 100 415 Jan 11) 700 Novis |" od isa Oct 

: . ” 5 5 Oo re’ Sp ee P "3S 

2138 148 $738 145 |*135 145 |*135 145 (135 145 |*135 145 | -.-__- | Do pref...-- 100| 126 July21! 186 Novi7) 91 Jan 

oon on aan ‘thi Ex-rights. § Less than 100 shares. @ Ex-div. and rights. 0 New stock. s Par $25 per share. ¢ First installment 


paid. zs Ex-div end. s Full paid 


* Bid and asked prices; no sales on this day. 
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For record of sales during the week of stocks usually inactive, 
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HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. |Satessor| 
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STOCKS | Range for Year 1916 | Range for Prevtous 
| | NEW YORK STOCK _ | On basts of 100-share lots Year 1915 
Saturd | Monday | Tuesday Wednesday ; Thursday Friday Week | EXCHANGE | 
Jen.@ | Jen. | Jen.9 | Jan. 10 | Jan. 11. | Jan. 12. | Shares.| Lowest | Highest || Lowest | Htghest 
| 
re | Industrial&Misc.(Con.) Par) $ per share | $ per share || $ per share | | $ per share 
on wr ore - "is are | a oer | oy ms’ | SS, athe 6,600 Butte & Superior Copper_..10| 4173 Dec 21) 10514 Mar “9! 561g Aug) 797% June 
25° 251 2455 25 2! 2434 2 2434 $7 *2412 2512) 24% 25 : = California Petroleum, vtc.100| 15 June27! 425gJan 3) 8 July; 385 Deo 
55 551. 541 55 | 5419 5614] 5412 5610) 54%, 5512} 5412 55 | 850° Do | 100| 40 June29! 80%: Jan 3|| 30 July) 81 Dee 
55 5514 921, 941 9314 9514! 789%, 941 87%, Q1le) 90%, 93 l124" 300 Central Leather. -.-.....-.- 100; 49 Apr 22) 123 Novl0|| 325, Feb| 6114 Nov 
byt +t 14%. 11 11410 1141, #113 . 11414| 114 114 |§114 114 | ee 3 ee 100; 108’7gJan 3) 11712 Nov10)| 10033 Jan| bes Nov 
cree tee ee tees +100 03 . 991g 100'0, 93 98 | 971g 98 | 4,800\Chandler Motor Car-_---- 100; 8812Apr 24) 131 June 5)|___~ eaten eke 
101 e+ Ss ee * “ et +t 2614l 245 261 25i4 26 | 36,200/Chile Copper...........-. 25; 195gJuly14)| 3914 Nov18)| 2338 ‘Dee ” "2633 Nov 
oae eet eee ceil 63 sarl sSie soitl Bale 64i| 63% 64%| 15.20010mino Copeper............ 5| 46igJulyll1| 74 Novi8| 32% Jan| 57% Nov 
= rr 45° A5le 46 46141 45 . 46 - 44 45%,, 45 45%, 6,800 Colorado Fuel & Iron_.--- 100) 38!gApr 22) 6314Sept30|! 21% Jan) 661g Sep 
r 4 427 417 4230 417, 427,| 42 437%| 41!o 42%| 42 44 | 16,600|\Columbia Gas & Elec ....100) 301\48ept28) 53% Dec 5) -....~.-- co nese anmintie 
om” 46 . *45 r 46 | 45 45 5) 44 46 | 44 46 | *45 46 | 100|Computing-Tab-Record -.100) 40% July24| 5253Jan 22)) 411 Nov, 49%, Dee 
e ‘ 4 j 1293 131s | 130! 1311 } 13016 1301 130 130 129%, 130 | 4,900 Consolidated Gas (N Y)-_.100) 129%, Dec 21) 144%, Jan 8}) 113%, Jan) 1501g Oct 
130 132 94 ADh12| 2004 1od'4) sour 2 , 93, 893 nti al i ei 100; 75l4Jan 31/z111 Sept20}| 401%, Jan} 127 Oct 
. * Qloe| 93 93 le 8810) 89%, 3934 Te . ae an... 4 
*57 90 88 88lo| *37 8912} 893, 89%) 8812 8812 4 | 
° > 115 |*107 115 |*107 115 7107, 145. 19107 225 19100 116 | sccncn} OO (etisensateaeencn 00; 106 Feb 1, 114 Nov27!| 881g Jap; 10912 Deo 
7 99 D 221e| : 3 4 1 2ilg 217 215g 2214) 17,800 cue products Refining...100| 134Aug 8) 29%,Dec 8 8 Jan) 211g Oct 
22 2210 21% 22), 21%, 22 21 2214 21'g 1% "8 a4) 5 26! 1131s D 8 65 Jan| 963 
10414, 105 .*103 105 |*10314 105 #103 105 1027g 10314|*102!2 105 | 1,100; Do _ pref...--..-.-.-- 00; 85 June 1312 Dec 5 an) 4 Dec 
wine? > ao 2 6184 637, 595, 627%| 6124 63!2| 84,700\Crucible Steel of America_100| 5014 Dec 21) 9912 Marl16|| 1814 May| 1097, Sep 
batets cun'l inne taeteleiis  ineiel 14a tiatl 191140 117 | 5001 De peel...---------2 00| 10814 Jan 11| 124% Dec 5| 84 May| 11212 Sep 
eee tie! oan | sp sacl i) a “47i4 504; 4914 5014) 73,600 Cuba Cane Sugar__-__- No par| 43 Dec21| 76% Oct 30|_....---.|----- wae rea 
4 . = 93 a 93%, 94 5 9334 94 931g 9312] 9312 9353} 3,675; Do  pref...-....----- 100} 91% Deo 22) 10012Oct 28)/..... .-.-|----. ---- 
#181 191 *183 195 “| 184 184 | 177-181 | 178 178 ("177 190 | 400/ Cuban-American Sugar...100) 152) Jan 5) 269%Sept26| 38 Jan) 177 Deo 
#1012 110 (*101!2 110 |*101!2 110 |*10112 110 |*101!2 110 |*101!2 110 | -.----| ee a | 100% Dec 22; 110 June 8/| 93 Mar| 110 Sep 
29 P 301 281g 29%, 261g 28 26-2 27 26 2619| 27 27%3| 7,900) Distillers’ Securities Corp. 100) 24 Dec 21| 5412 Apr 29) 51g Mar| 501g Oct 
oar S3'| sin saul 2212 24%) 23% 24%) 22% 2312] 225, 23 | 6,400 Dome Mines. Ltd. -_--_--_ 10} 18 Dec2i| 2912Feb 8 | t16 June| 30% Dee 
55 55 | 56 56 55 «655191 53 53 50 50 | #45 65 | 650) Driggs-Seabury Ord-_-_-_-_.- 100} 45'!g Dee 29] 119% Septis)| ..... ....|----- anne 
#13 18lg *11 1812) #12 13 | *12 181g] *11 18 | #11 1s | .--2-.|Federal Mining & Sinelt_--100| 12%3July13} 35 Jan 7|| § Mar| 60 June 
#37 40° *37 43 | *37 42 37 37 ee) ns oe 43 ie —  _ aa 100| 34% Dec 26| 571lgJan 7 20 Mar 65 June 
#250 260 | 249 249 |*260 1§259 259 ee eee 115 General Chemical_....--- 100|§265 Jan 5) 350 Marl8/ 165 Jan| 360 Oct 
#113! 11619 *113!2 116!0\*114 116!2|*113!2 11612) _--. _---| |*113!2 1161) ------ i. 3S Cea 100 $113 Jan 5) 117 Dec 8) 106 Marigil612 Nov 
016610 16773 16733 167%3| 16712 169 | 168 168% | 168ig 168!2| 167% 16812) 900|General Electric......_ - 100| 159 Apr 22) 18714Oct 20)| 138 Mar| 1851g Oct 
1371. 142° 12614 137:2| 117% 12819| 10612 120 101 10914| 106 109%) 86,400 General Motors tem ctfs..100; 120 Dec 21) 135 Dec 27)|____.___- i ccs ome’ eta oe 
#9014 9219 *90 9219) 90 90 88le 90 89 8915! 89!2 8953! 2,200; Do _ pref tem ctfs..100| 88!2Dec 21} 93 Dee 23)|_________|-.--.---- 
5734 ERIe 565g 5814| 565g 58 56 58 56 5712) 547g 565g! 21,000|Goodrich Co (B F)....--- 100} 4912Dec 20; 80 Aor 10 241g Jan| 8014 Oct 
*111 . 112 *| 11112 111!9/* 112 |* 1lile|*_._. 112 22 a oe ee 100} 11012 Dec 22) 116%, Mar 16 95 Jan| 114% Oct 
*37 92 | 87 88 | 89 89 | 89% 90 | 88 89 89 90 | 2,500\Granby ConsMS8 & P__..100| 80 July12| 120 Nov18|| 791 Apr} 91 June 
043 45 | 43% 44 | 44 «44/1 44 «44 | 44 «44 '/| 42 4412 25100,Greene Cananea Copper--100| 34 June26| 561gNov20| 37 Oct| 52% Dee 
130 130 | 12712 131 | 129 132 | 126 133 | 121 124 | 12412 126 | 2,900\Guif States Steel tr ctfs...100| 71 May Se a ceo 
#101 107 | " __..|*101l2g ~_--|*10112 10519] -... ----| 105%g 1051s 100| Do Ist pref tretfs_____ 100 87 May 4) 115 Nov25||___...__- SIME DSee 
120 150 | _... ....\*120 150 |*128 150 | ---- 19320 «160 | asenc- | Do 2d pref tr ctfs____- 100; 72 May 5| 190 Novi6)|__......-.-. «esse 
571g 58 | 57 58 | 575g 59lg) 571g 591g) 5653 68-2| 256 57 | 39,800) Inspiration Cons Copper_-.20| 425sApr 22| 74%Novl18|| 1653 Jan| 4712 Oct 
*16 s 18 | *15l2 16le 151g 151g} 1514 16 151g 15'4;, 15%, 15%4 700 Internat Agricul Corp_...100 11 Aug: 30) 29% Jan 6 5lg Mar| 29%, Nov 
42 42 41 42%| 407% 42 42 42 *40 42 | #4014 42 Ce aaa 100, 37 Dec21) 74 Jan 5 8 Mar| 71% Dec 
*119 122 2 #119 122 |*119 122 | 119!2 11912,*118 122 100| Intern Harvester of N J_..100 10812 Jan 7| 1267s Nov29|| 90 May) 114 June 
251g 261g) 24l2 2553| 25i2 26% 23% 25%4| 231g 25!2| 237% 25 | 39,000/Int Mere Marine -______- 100 013% Feb 15) 0507 Septl4 | 18 Dec} 2012 Dec 
85 86 | 83% 8514 843g SH 78 847g} 772 8114] 7914 82 |133,700| Do pref --._-..._-..- 00 6114 Mar 1) | 912553 Septll | 55l2Nov} 7712 Deo 
42 421g 41 4214] 41!12 424! 40 42 40 aia] 4114 42 | 26,620 Intern Nickel (The) vtc_...25 387% Dec 21| 56'%_ Jan 17 44s Dec} 557g Oct 
44 46 | 43% 45 4434 4614, 44 4612) 421 4434) 44 46 | 21,100|/International Paper-_-__--- 100| 91g Mar 1| 75l2 Nov10 Jan| 127% Deo 
10012 10112) 99%, 10014; 100 101%} 100 1017,| 101i2 = 102%, 104 ee eee 100| 4212Feb 1) 10912 Dec 11 33 Feb| 50% Dee 
[le 7713! 77 77 7612 77 75 76le| 73 ‘| 73°°«73 1,800| Jewel Tea, Inc________._- eB ee FS CS eet eos 
*58 ? 63 60 617s 6112 6lle| 59 60!e| 575g 59 59 1,500 Kelly-Springfield Tire_.__- 25| 56 Deo 21; 8514S8ept Bi kan, 2d. Aaa 
44ig 44% 437% 4453! 44 4633) 445g 46%) 4414 rt 334 4514 4614) 81,500/Kennecott Copper_..No par| 40 Dec21| 64% N ov20 ae Se ee 
84 86 84 86 853g 86 8353 8510] 815g 847) 83 853% 16,300 Lackawanna Steel_-____ 100} 64 May 5| 107 Novl7| 28 Jan| 94% Sep 
231g 248 2314 2312) 231g 24 2314 2414; 23 24 2312 235g) 5,6006)Lee Rubber & Tire__._No par| 251g Dec 29! 56lgJune 5||_____ ____ |----- ---- 
275 285 (275 285 |*275 285 |*270 232 |*260 285 |*255 285 | ------ ‘Liggett & Myers Tobacco. 100) 240 apr 14| 305 Nov 2) 207 Jan! 260 Deo 
222 232 |*222 232 |*222 232 |*222 232 |*222 232 |*222 232 | -....-.- |Lorillard Co (P)__...___- 100) 17914 Jan 19) 239% Aug 19} 16512 Jan| 189 Nov 
*83lg 84 | *83 84 84 84lo|} 85 8512) 857g 88 &9 8912} 2,850|)Mackay Companies___-_-_- 100; 73 Apr 14| 91 Feb 10)| 7253 Jan| 84 Nov 
657, 6573, 651g 651s} 66 66 | *65 66 66 67 6612 67%) 1,060} Do pref -...........- 100| 6473 Dec 11| 68% June 7\) 64%, Oct) 69% Jan 
5214 525g, 50 52lo) 503%, 5214) 505g 523g) 501g 5212) 511g 5212} 12,800| Maxwell Motor Inc tr ctfs_100| 44 Dec 21 99 Sept25|; 15% Jan) 92 Oct 
7044 72 | 71 71 70 70%) 714 72 7Olg 71lg) 71lg 72 1,900; Do Ist pref stk tr ctfs_100|; 65 Dec21| 93 Jan 3\| 43% Jan| 103% Dee 
37 3712 37 3712| 363, 377g| 363, 36%) 36 36 3614 3614; 1,200) Do 2d pref stk tr ctfs_100| 32 Dec 28| 607g June 6|| 18 Jan} 681g Oct 
103) 10514! 1014g 10414; 102 106 1021g 10612) 1014, 105 103!2 105 14}145, 200 ew > agen miata hede es Sot Juness| icon _ $i) = _— aa — 
* ina BS *94 96 *95 97 *90 95 ee as poe _ | 912 June an 2 
40% 40% 40 40!2| 405, 4119| 401g 41%) 40 41 40% 4114) 12,700; Miami Copper_.......-..-- 5| 33 Aug 3) 493g3Nov20)| 17% Jan| 361g Deo 
#103 105 *100 105 |*101 105 | 1035 10353, 100 10012 *99 10244) 400 Montana Power_... .___- | 6814 Mar 1) 1147, Dec 1\} 42 Jan) 7934 Dec 
11214 11534 *11214 11519) *11214 115:2/§115!2 115l2) ---- ----|*112%4 114%¢) 10, Do | eae 109 Jan 3) 11714 Nov27 | 99 Jan} 120 Dec 
*12014 123 121 122 |*12014 123 {212014 12215' 1213, 12134 *1201g 123 | a we er see | ae Fane30} 13a May ial te ae ead = 
© *122 30 |*122 eH *122 129 |*122 128 |*122 128 siren ean O Cit Wcccss | une ; Ma | ay| 2 
70ls 31 70% Sltp *79i2 | #7912 81 | *79i2 81 | *79!2 81 poe ‘Nat Cloak & Suit._._.._- 71 May 9| 84%, Septl2)|) 68 Mar| 90 Aug 
27% 27% 27 27%) 227i 3775| 261g 27%) 25% 2612) 26% 27 | 1,800 Nat Enam'g & Stamp’g_...100/ 19% Apr 22) 3612Dec 8|| 9g Jan| 361g Oct 
*92 100 | *92 100 *92 100 | *92 97 *90 99 | *91 Bh ese ir ere eee 100| 901g Dec 21; 100 Nov21) 79 Apr| 7 Dee 
60 60 | *59 60 59% 60 59 59 5834, 58% *58 61 | 500 National a sie hii naladen dicen eo of —_ 31) sis ee al mF a A a 
j f 3 |*1121 7g\*11 1414;*112 11414 #11214 11414) -.--- i Ree 00} 4 Dec : 3 Oo 4 Jan f 
gt eat ie 23% ‘33a A ‘| ‘Sls ail 231g 237%, 23%, 2414) 4,200 Nevada Consol Copper-___-5| 15 Jan 31! 34lgNov20)| 11% Feb) 17 Nov 
#142 144 %142 144 |*142 144 ler43 145 |*142 148 | = 146 | 200 New York Air Brake_____ 100) 118 July 14; 186 Nov20)) 561g Feb} 164% Sep 
*68%, 7014) 6973, 697s| *68%, 70 697, 6973; *68%, 69%, 69 | 200 North American Co____.. 100) 6512 Apr 26! 757gDec 4|| 64 Jan) 81 Apr 
107 10718] 104% 106 10512 106 105 105le} 10453 10734 108, 107 | 3,500;\Ohfo Cities Gas (The)._.. 25| 75 Oot 9) 12414 Dec 4//.._.. ..._}~~--.--.- 
*57%, 61g) *573 614] *6 61g} *57g 6 57g «57g 3g 5%) 1,600 Ontario Silver Mining__..100 534 N ov27) ll‘gJan 7) 2 Feb| 12% Dec 
20 2014] 1934 1934] 19%, 20 1912 1934, 20 20 #191, 2014) SUC Pete Mal... on ccscncccuce 114Jan 3) 31 Aug 21\| 2814 Dec| 38 Aug 
1041g 1041g| 103%, 10414|/*1035g 106 |*103/2 106 104%, 10433; 104 104 | 300 People’s G L & C (Chic)__100| 100's May 5, 118 Oct 10)| 10612 Dec} 1231g Apr 
41 41 41 41 40!2 4034) 405g 4053) 40!g 40!o| 41 41 | 850 Philadelphia Co (Pittsb)...50| 38 Junel5) 48 Deo 4)|| 351s Apr) 49 Sep 
4014 40° 40's 4534) 443, 4653) 43 46%) 43 45le} 45 46 14,000 Pittsburgh Coal ctfs dep.100| 25% July28) 58% Dec 2|/_..______}---..---- 
108 10814] 108% 109 |*109 110 |*109 110 {*108 110 |*108 110 | ------ | Do pref ctfs deposit..100| 10014 Aug 25) 11514 Dee 5) | RARE ING I Ee 
75 751o| 751g 763;| 757g 7614) 76 7633} 721g 75 75 76 3, 100, Pressed Steel Car ...__.. 100| 4212 July 14° 8814 N ov20), - Mar 7814 Oct 
*102 106 102 102 |§106 106 |*103 106 108 «6808 «61*1G3 «06106 | ..«.-- ee eae eae 00| 97 July18 108 Nov21|| 8 Mar 106 Oct 
131 131 13012 130:2}*129 130!9} 130 130 |*129 13212/*129 13234) -.----| |Publie P ona Corp of N J...100| 114 an 31) 137 Sept27 100% Aug!} 120 Dec 
163 166 |*163 166 |*163 167!2} 166 166 |*164 166 |*164 166 | ------ |Pullman Company... .- 100 1597% May 10) 177 Sept30) | 150'g Mar| 17014 Oct 
51 51 49lo 50 49%, 5O0le) 501g 51 49 5012| 49!2 50 2,000 Railway Steel Spring.____ 100 32 Apr 22) 61% Nov27, |} 19 Mar; ! Oct 
*98 101 *98 101 *98 101 *98 100 *99 101 100 +100 en. 200. BO wamneesecou 100; 9514Mar 9} 10314 N ov28! 87 Mar| 102 Nov 
261g 26%,| 26 26%4| 2612 2753] 2614 2710) 26 2673| 26i2 2673) 17,100, Ray Consolidated Copper_.10| 20 June23| 37 Nov20'| 151 Jan| 271g Nov 
78%, 80 7812 S8Ole| 795g 807s) 771g 80g! 75lg 7853) 78 79129| 29,600) Republic Iron & Steel_____ po 42 June26} 93 Nov20'| 19 Feb| 5714 Dec 
102!g 10312} 10314 10314|*102!2 104 |*103 105 104 1047g| 10412 10412 Oe "ge ee gi 101 Dec 21; 117 Nov20|| 72 Jzun| 11253 Dec 
*65 69 *6§5lo 6919| *65 69 631g 6512) *61 65 *61 69 400 Saxon Motor Car eas 637g Dec 29) 8434 Sept 19) | Ppt eb, = 
#226 228 | 228 229 |*225 22812] 225 226 | 226 227 | 227 227 500 Sears, Roebuck & Co.____ 100) 168'4 Mar 1| 233 Nov 9 |\si3i% Mar 20042 Feb 
*25lp 2612} 25l2 27 2514 2634] 26!2 2673) 25 26 26 263g} 1,500\Shattuck Ariz Copper__-_.- 10| 22 Deo 21) 4014 Feb 14/)_____ .__- ates earn 
67%, 69 6734, 6914) 69 69 6712 69 67 67 67 69 5.300 Sloss-Sheffield Steel & Ir__100| 37 July 14| 9314 dh yt 24 Jan| 667g Dec 
*180 200 |*170 190 181 181 |*180 200 180 180 |*170 180 100 | South Porto Rico Sugar__ -100) 146 Jan 29; 240 Junel0) | 40 Feb! 164 Deco 
106 106%, 104% 106!2} 10314 10634; 1035g 10634] 1035g 104!2| 104%g 10614] 28,900 Studebaker Corp (The) .--100) 100!1g Deo 29; 167 Jan 3) | 35% Jan| 195 Oct 
*106 109 \*107 110 10812 10812\*107 112 |*10712 112 ie acecee . easian te ie OO eee | 10814 Sept26, 114 Marl4); 91 Jan; 1191g Oct 
*481g 4912] 4914 50lg) -... -..-| *49 501s) *4914 50le} 4912 5114; 1,600)Stutz Motor of Am Ine_No par 4812 Dec 29) 7912 Sept25 || PO: PEGS, 
14%, 15 1455 147, 14!g 15 141g 14ie 14 14le 1414 14!9| 4,676!/Tennessee Copper & Chem wi. 1534 Dee 21! 1912 Dec 19) Ne ay See lewsan ence 
23312 236 | 232 235 | 234 242 | 23612 243 | 234 24012) 22712 239 | 41,800/ Texas Company (The) __._100) 177\4 June27| 24112 Nov21|| 120 May) 237 Dee 
55% 5614! 543g 5614] 55!g 57 547g 57l4) 541g 555g) 55 5534) 17,100/Tobaecco Products Corp - 100) 4814 Sept 7) 5953 Deo 26/|__ ._. ___. LG Ip ES 
*98 10319| = *9814 103 | *99 103 | *99 102 |*100 10219) -_____| ae oe 00| 99 July 14) 10912 Mar16|| 95 May| 103 Nov 
*100 103i! 10315 10315|*100 10419} 103!2 10312) *971_ 104 *98 104 505 Underwood Typewriter--.100| 86 Jan 12) 110 Oct 24)| 55 Feb| 97 Oct 
1 1 1214 1214) 12% 121 12ig 12%4| 113 1214) *11% 1214] 1,300|\Union Bag & Paper... - es 4144 May 9| 1812Oct 19) 4%, Jan 91g Deo 
oe. Awe 4 s : | Do pref 28 Jan 27) 92 Novil5|| 227% July| 3112 Dec 
*9514 99 95 954! *95 99 | *95 100 | *95 100 9612 96% 400 Union Bag & Paper (new) - 4 871gOct 16] 129 Novi5||__._._...|------.-- 
1023, 1031g| 10112 103 | 10134 10219] 1005s 101% 100% 101 -100% 10012 6,200, United Cigar Stores___... 100 ott rep fk. 106% Aug 9 2. Des b10ls oe 
” -|*118 120 |*118 120 |*118 120 |*118 120 | -_--_- . ae 1 2 Fe’ ug 9) 2 Oc 8 
°140 183 149% 150 |*14914 15244 148 149 | 147 148 | 14734 14734) 1,400 United Fruit Rae. 100) 1361s Jan 31) 16912 June 8'| 139 Nov| 163 Nov 
211g 211g) 21 21 | *20i2 22 21 217%) 2012 20!2) *20 22 1,700,U 8 Cast I pine & Fdy....100) 15'gJan 31) 281g Nov17) 8 Jan; 31% Oct 
*60l4 62 | *6014 64 | *60l4 64 *60l4 64 62 62 *60l4 64 ee Se ee 00| 48!2Feb 5| 6712 Novl17 321g Mar| 5513 Nov 
11712 11919) 115%, 11914, 117!2 12114; 117 121 114% 11934; 11712 12114|146,800|U 8 Industrial Alcohol....100 9412 Dec 22| 17012 Apr 6|| 15 Jan| 131% Deo 
*103 105 | 104!2g 10412 *102 105 |*102 10412,*102 10412\*102 104 100! Do Wa DSR a 100} 99!2Julyil| 114 Jan 13|| 70 Jan| 107 Nov 
“353 38 1531 11312 11915 1131 i121 138| 17 1521 1124 112" 9.000 nied i vy Fe yee 10818 rep 5 isis Dee 5 101% ‘Feb 110" yi 
11312 113le 3'g 1131 2 2 8 8 4 o Ist preferred__...- 8 4 
*63% 6434 = 6414 ora +P o, th cin ate oan os — Us aaa Ref & M...-.- - po ed st 81iz N ov21| 28 RE Rr 
*50lg 5214; *50i2 52! 513%, 51 5llg 2) 5 5134 4 a une 2 Jun | Sip SRS SERS, eee 
11155 113 . 110% 113 : 1117 113% 110 1137g| 109!g 1125g} 1113, 113!g 1149100, , United States Steel_...__- 100| 279% Mar 1/ 129%.Nov27|| 38 Feb) 891g Deo 
120 120 | 119% 120 | 120 12014; 120 12014; 120 1201s) 120 ison S30 te ont. 100| 115 May 3) 123 Nov 2'|z102 Feb! 117 Oct 
100 10112) 995g 10114) 10012 10534) 10334 1067s) 10334 10534) 10414 105%, 139,600 ian Commer 8. 3 10} 74% July14| 130 Novl8| 48!2 Jan| 81%, Dee 
*21lp 22 21lg 22 21lg 22 213g 21%) 21lg 2illg) 215g 215, 00 Utah Securities v t e..____ See ee OL SEND Bile ccce aoccloccanacous 
*41 43 *41 43 *40 44 *41!9 43 42 43%) *42 44 3800 _Virginia-Carolina Chem_..100| 36 Apr 24) 51 Jan 17) 15 Jan) 52 Oct 
#110 112 |*110 112 |*108 112 | 1093 10933,*108 112 | 110 110 a te xt... 100; 108 Apr 22) 11412Dec 6|| 80 Jan| 113% Dee 
a a ie, J Vs I Ae OR ee ee eer Virginia Iron C & C______ 100} 41 July27) 72%Nov20)| 36 June| 74 
953, 9614; 957% 96 9573 96 9612 97 9534 97 957, 96 3,800 Western Union Telegraph.100| 87 Mar 1/| 10512Oct 18|| 57 Jan| 90 Nov 
53!2 54 5234 53%) 5234 5433) 525g 5334) 52lg 5333| 53 5353) 15,700 Westinghouse Elec & Mfg_.50| 51!'4Dec15| 7153Mar15!| 32 Feb| 747% Oct 
*600«=— 75. | *70)«=6©[75 | *4000C ds 758 | 9690 0 O75 | 960 0C 76 | 8600 75 i ---.-. Do Ist preferred______- 50| 70 Apri19| 79 Mar 15) 58lg Mar| 85 Oct 
355g 3612) 355g 37 36 36%, 35% 36 3534 3614! 357g 361s! 14,800 Willys-Overland (The)_...25| 34 Dec 299325 June 5) m87 Febn268 Nov 
a a ee ee | 6c! ae ae 97 97 | *961g 9712 300; Do pref Sub recta full pd see on : ees See eee Bil cas acoclescce' Zoee 
141 142 | 1435g 151 | 146 149 | 14312 148 an 147 oldt 144 6, es —— al Wiccicons ae) 3s8 _ s 16t% Oot Re ne fen 12%e pes 
Sas é ae: ae 125 125 - wine -  meneh a eee ee une’ ov 5 aD ug 
°27 28 | *27 28 | *27 30 — a 26 26 261g 2612 700 Worthington P&Mvteo_.100| 25 Julyl3) 36% Septi4)|_....____ pate? at 
*95 100 | *95 100 | *95 100 De G6 jiscue dune] Se 68 oref Avto_______ 100| 95 July13| 100 Septi6)| a ee OM SE 
oe Se ah ee ee ee eee. a eee Do pref Byto_______ 100! 52% Julyl4) 6612 Septi4!!___..____)__-____._- 
* Bid and asked prices; no salesonthisday 9g Less than 100 shares. § Ex-rights. a Ex-div.and rights. b Newstock. c Par $25 pershare. s Ex-stock div.dend- 


Certificates of deposit. 








z Ex-dividend. 


nm Par $100 per sha‘ 
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In Jan. 1909 the Bzchange method of quoting bonds was ehanged, and prices are now all—“and interest” —ezeept for income and defaulted bonds. 

















s 

BONDS 53 Price | Week's 33) Range 

N. Y. STOCK EXCHANGE § Friday Range or &\| Year 

Week Ending Jan. 12. |S%| Jan. 12. | Last Sale |® || 1916 
U. S. Government. | Bid Ask Low _—‘ High No.|\Low High 
U 8 2s consol registered_..d1930 Q- J) 99% ____| 99%, Dec "16|_...| 99 99% 
U 8 28 consol coupon_____ d1930 Q- J} 9934 _.__| 997g Dec '16/___-_|| 9912 10013 
U 8 3s registered_.__.___- k1918\Q- F| 10012 ____|10114 Dee '16|_...|| 99% 102% 
U 8 3s coupon -.-.._.___- k1918 Q- F| 10012 --__|10114 101%4| 1/100 102% 
U 8 4s registered...._.____ 1925,Q-F| 110 111 (110% Oct °16|__..||100% 111s 
U 8 48 coupon.___.______- 1925\Q-F| 110  _...|110 110 | 1/110 11212 
U 8 Pan Canal 10-30-yr 23_k1936. Q- F) 9912 _...| 9814 Oct °15|..--||---- ---- 
U 8 Pan Canal 10-30-yr 28..1938\Q-N| 9912 _---| 97 July"15\--__\|.-_. ...- 
U 8 Panama Canai 3s g____1961,\Q-M| 101 -.../|102% Deo 16) -..-||101% 103% 


U S Philippine Island 48_1914-34 Q- F| 101 -.-.|100 Feb 15) 


Foreign Government. | | | | , 
Amer Foreign Secur 53 -...1919 F- A| 97%sSale | 9712 9812) 434)| 97 9915 
Anglo-French 5-yr 5s Exter loan_|A-O} 92% Sate 9212 9312/3917)| 9212 961g 
Argentine—lnternal 5s of 1909_._|M- S|. 92 Sale Oli, 9278) 3) 89% 95% 
Chinese (Hukuang Ry)—5s of '11/3 -Dit 72 7214) 7113 Jan 17). ---| 69 784 
Cuba—External debt 5s of 1904_|M- S| 9512 99 | 98% Jan °17)_..- || 2614 100% 

Exter dt 5s of 14 ser A___1949|F - Al 95 . 9614) 9614 Jan '17|..--|| 941g 97 
External loan 4}4s_______ 1949 F-A oo -.--| 8653 Deo 16)... -| 81lg 87 
Domporn Of Canada g Sew 1921)4 "| ‘ous date | 90s Bors] 158|| Orie 101% 

Do do 193g 0] 100 Sale | 99%, 100%4| 73)| 96% 102% 

Japanese Govt—é loan 44s_1925 F - A|t 8812 Sale 83% 88%| 76|| 8214 8834 
Second series 444s_______ 1925\3 - 43|t 8813 Sale | 881s 88le 19) 781g 885g 
Do do “German stamp” _|-- -;| 81 Bale | 7912 81 82|| 73 8414 
Sterling loan 4s_________ 19313 - 3|/t 71 7312. 73t2 7312} 1|| 6373 
Mezico—Exter loan £ 5s of 1899 Q- J\t 40 447' 47 Nov'16)-.--| 45 60 
Gold debt 4s of 1904_____ 19543 -D) 35 40 | 39 Aug‘l6)-.--|| 2712 50 
Paris, City of, 5-year 63____1921 A-O}, 96% Bale | 96 9612) 95) 94% O9lg 
Prov of Aiberta—deb 4348__1924 F - A|$-=-- ~~~ | 951g Jan °15|..--||.... --. 
Tokyo City—5s loan of 1912._..|M- $|$ 77%8 78!2 7712 78!s) 16) 8012 
U K of Gt Brit & I 2-yr5s__1918 M- s) 97% Bale | 9734 981g). 659) 98 101 
3-year 544 temp notes _._1919 M-N| 97% Sale | 9712 98%|3034)) 9753 98%, 
5-year 544 temp notes ___1921. M-N| 97% Sale | 975 981g'3183!| 97 981g 


se heve ore, prices on the basts of |$5toL) 

ate and City Securities. | | 

N Y City—4s Corp stock 1960 M- S| 104 Sale 103% 104 
4%4s Corporate stock_____ 1464,M- 8 10512 -___ 105! 10538 
448 Corporate stock____1966 A- O) 105% Sale 10514 — 105%4| 
4348 Serial corp stock_1917-31 A- O| <-~- ---- 
4448 Corporate stock $ 





4348 Corporate stock ____- 63 M- S| 11012 Sale 110!4 11012! 36)/1057% 1 1012 
4% Corporate stock_____ 1950 M-N| 11% Sale 10153 101%| 15 | 97% 10214 
4% Corporate stock. ___- 1958\M- NW) 101% -_- _|1015, 101%) 19) 98 10214 
4% Corporate stock____- 1957 M-N| 101% 102%'10153 — 1017%| 40!) 975, 1022 
4% Corporate stock_____ 1956 M-N/ 10's 10112) 9714 Jan *16|-.--|| 9714 97% 
ew es 1957\M- N} 11014 11012 11014 1103s, 95/1053, 11014 
New 4%4s8.___._________1917, M-WN! ---- ----|100% Nov’l6'-.-- |10014 101 
434% Corporate stock. __1957\M-N| 110% 11012 1101, 11012) 205/106 110 
444% Assessment bonds._1917M-N/| 100 --- -|LOU1g June’16| ----||10073 100% 
334% Corporate stock...1954.M-N! 92'4 92% 94 Deo 'l6)----|| 883 94 
N Y State—4s__..... | 1961 M- S| 102 ____|10512 Deo '16)----||1021, 106 
Canal Improvement 4s___1961 3 - J| 1055 ____|10514 Oct '16\----||102 10512 
Cana! Improvement 4s___1962 3 - J| 195%, 10612 105 Deo *16)----||1021, 105 


-J 
-J 
Canal Improvement 48__.1960 J - 3) 105% 1061210612 10612) 
Cana! Improvement 448.1964 3 - J| 116 Sale (115!2 116 | 
-J 
-s 


6/113 117 
Cana! Improvement 4%s_1965 J | 110 11012/ 109% Sept’ 16) ----||1661, 109% 
Highway Improv't 4325, -1963|M | 12512 116 |11512 Jan '17|----|/11212 116 


Highway Improv’t 4%s_.1965 M- S| ---- 110 (110 110 


Virginia funded debt 2-3s___1991|J - 3} ---- 88 | 85 Aug ‘16)----|| 84%, 83% 
638 deferred Brown Bros ctfs..~ -- a 60 Sale | 57 614) 60'| 50 59 
alliread y } i] 
Ann Arbor Ist g a. n1995 Q- 3| 7312 7412) 7414 Dec °16|----|| 63 7414 
Atch Top & 5 Fe gen g 48._.1995 A- Q| — Sale | 9512 9614) 300) 921g 953g 
Registered _........____ 1995 4- © 1g -._.| 94l2 Dee "16)----|| 9114 9412 
onan gate | ae: A1995 Nov | -_ 8314! Sot me. 2 S34 oe 
cgistered ----...._- W1995) <NOV | rat gd Pg mooi 2 
.... ., eae 21995 M-N| 53 Sale | 855 88 | 66) 831, 8814 


19534 -D| 1U5 106 |105 —106!2| 
1960/4 -D| 10458 Sale [10412 107 
1917.3. -D| 1005s 100%/ 10012 10012! 














East Okla Div Ist g4s____1923 M@- 5) ¥9 Sale | 99 99 2)| 953, 9714 
Rocky Mtn Diy Ist 43____1965 3 - J| 87 89's) 85% Jan ‘17|----|| 84 89 
Trans Con Short L Ist 48.1958 J - 3 93!g _. | 921g 931g) 41) 89 921g 
Cal-Arl- Ist & ref 41¢5"A"1962 M- S|) 95’8 93l2) 9812 99 | Sb)! 9f3, 99 
8 Fe Pres & Ph ist g 5s___1942 M- S| 106!2 -- __| 10614 Deo '16|----) 1027, 106% 
Atl Coast L Ist goid 49____ 1952 M- §| 96 Sale | 93% 96 | 4) 91 948% 
Gen unified 4448______ ~_1964 5 -D} 93% Sale | 9344 94 | 55 89 94 
Ala Mid 1st gu gold 5s____19283 M-N| 106% ~___|106% 106%! —-1//10614 107% 
Bruns & W Ist gu gold 48.1938 3 - J| 94 ----| 93% 93%,/ 1)| 931g 95 
Charles & Sav Ist gold 73.1936 3 - J| 133!4 ----|120% Aug ‘15)----||  _- _. 
L& N collgold 4g_______ 61952. M-N| 8/12 88 | 88 89 | 39)| ggte 882 
Sav F & W Ist gold 63.___ 1934 A-O| 121% 12212) 119's July’l6) ----||1191g #122 
lst goid S5s......_____ 1934/A-O} £0753 -2--|105 9 July 15)----|) Le 
Sil Sp Oca & G gug4s____1918 J - S| Y¥!2 _-.-| 9923 Dec "16|----|| 991g 99% 
Balt & Ohio prior 3%s_____ 1925 J - 3) 9553 Sale | 93% 955g} 64)| 921, 9414 
Registered __________ h1925,Q- 3| Y%t 951s) 45% Nov'lb/----|| 911g 94 
lat 50-year gold 4g_____ | h1948 A-O| Yd+2 Sale ! 92% 94 | 142" g93, 92%, 
Registered -.._.___- Ai94s|\Q- J} ---- ----| 90!8 Nov’l6)----|| 801g Q112 
10-yr conv 4%3.________1933|-- --| .96 Sale | 95% 961g! 156 | 937% 985s 
Refund & gen 5s Series A_1995,J -D| 101'4 Sale |L01!g 10119) 318) 997, 101% 
Pitts Junc ist gold 63.___1922|/J - 3| 104 ----|112 Jam "12/----|) __ -_. 
P Junc & M Div Ist g 3543 1925|M-N| 93% ----| 883!g Jan °17\----'| 91-93 
PLE & W Va Sys ref 4s__1941|M-N| 59 Sale | 58_ 895g 143) g51, 90 
Southw Div Ist gold 3348.1925|J - 3| 93% Sale | 92% 94 | 135) gga, 927% 
Cent Ohio R ist ¢ g 4348__1930|M- $| 100'8 LO1's N ov’16)---- |1011g 1011 
Cl Lor & W con Ist g 58. _1933|4-0| 107s 108!2)106% Oct °16/----||106%, 107% 
Monon River Ist gu g 58__19149)/F - Aj 100% ~---|101!4 N ov'16|----|| 10034 1013 
Ohlo River RR Ist g 5s___1936|45 -D 107% ----|L07 July'16/----||10612 107% 
General gold 5s______ _1937|4-O| 10712 ----|107!2 Nov'16|---- 105 108 
Pitts Clev & Tol Ist g 68..1922;4- 0} 107) ----|113'2 Feb ‘12|----|| _ ~ 
Pitts & West lat g 4s_____ 1917\J - 3} 99°3 ----| 99% Sept'l6)----|| 993, 9912 
Buffalo R & P gen g 58____. 1937|M- $| 108!2 ----|110!2 Jan '17|----|\10712 11012 
Consol 4}48._________| "1957|\M-N| LO’ ----'10212 10212) = 2. |10114 103 
All & West Ist g4sgu.___1998|A-@| 91's ----| 97 Nov’'l6|----| 9253 97 
Clear & Mah Ist gu g 53__1943|3 - J| 106% ~---~|103'g Feb '16)----||1031g 1031 
Roch & Pitts 1st gold 63__1921|F - A| 106’; ----|10614 Deo "16|----|| 10614 10914 
Consol Ist g 6s_______- 1922|J -D) 105% ----|109 Oct "16)----|/107%, 110% 
Canada Sou cons gu A 58___1962|4-@0| 104 104%4|/104 Jan '17|----||1011, 104%, 
Car Clinch & Ohio 1st 30-yr 58 °38|3 -D| -~-- 92 | 92 Dec 'l6\----)| 92 95t2 
Centra! of Ga Ist gold 58___p1945|F - A| 10814 _-- - | 10814 10814 3 1071¢ 10812 
Consol gold 58._______ "" 1945|M- | 10212 Sale,/102'g 10212) 22190 163 
Chatt Div pur money g 48 1951|3 -D| 8412 8712) 84!2 May'1l6)\-~--|| 831g 8412 
Mac & Nor Diy Ist g 58__1946|3 - J| 103% ----| 103% Oct °16) ----||101% 1037 
Mid Ga & Atl Diy 58_____ 1947|3 - J} 103% ~---|100'4 Mar’15)----|)____ _.. 
Mobile Div Ist g 5s______ 1946|3 - J) 103% -..|104 Oct °16)----|\1021, 104 
Cen RR & B of Ga col g 58._1937\M-N| 96 Sale | 96 96 | 2/94 97 
Cent of N J gen’! gold 58____1987\J - 3| 119% 120%4)119 119 | 211584 11814 
Registered _...._____ B1987\Q- J) 118 ----j118 118 | iis 11722 
Am Dock & Imp gu 58____1921/J - 3) 100% 10414! 10414 Jan '17\-~~~||16314 103% 
Leh & HudRivgen gu g 58_1920|\J - 3} 100 ----|100 June’l3)----)| 1) 
N Y & Long Br gen g 48__1941/M- $| 9$7!2 - | 10012 Jan '13/----|) 
Cent Vermont Ist gu g 48__¢1920,\Q- F| 73 801g! 78 79%, 10) 79 83 
Chesa & O fund & impt 58__1929|3 - J} 9412 96 | 95 Dec’lf\----!| 941, 
lat consol gold 5s________ 1939|M-N| 106% 107 |106'4 — 10612) 14/1948 107% 
Registered ........... 1939, M-N| 10412 106 (10412 Nov'16\----'103 1041 
General gold 444s_______ 1992, M- S| 9314 Sale | 9344 94 | 57) 89 9314 
ae 1992;\M- S| ---- 9114; 90 Jan °17|----|| 901g 91 
20-year convertible 4348__1930/F - A| 8512 Sale | 85 8512, 73) 83g 89 
30-year conv secured §8._1946|A-O| 94 Sale | 9353 941g) 209)| 921g 995, 
Big Sandy Ist 4s__._____ 1944.3 -D) 87 8714; 85 Dee °16)----|| 8314 85 
Coal River Ry Ist gu 48..1945.3-D| 83 847% 85!2 Nov’l6 =---| B2le 8512 
Craig Valley Ist g 5s_____ 1940 J - 3} 9212100 | 96% Feb '16|\----|| 96a, 96% 
Potts Creek Br Ist 48__._.1946|J - J) ---- ---- 84% Jan "13)----||,.._ ._- 
R & A Div Ist con g 48__.1989|3 - J; 87% 8812 87% 877 1) 241g 8812 
2d consol gold 48______ 1989, 3 - J ---- 8212) 8212 Oot '16/----|| Ritg Rls 
Greenbrier Ry Ist gu g 48.1940 M-N --—- ouswl ee Sept'l6)----|| 881g 88iz 
Warm Springs V Ist g 58..1941 M- 8 93 -~-- 1134 Feb "15 vagiehate ax 
Chic & Alton RR ref g 38_...1949 A-O, 6012 6112 60!2 61 11| 67 62 
Ratiway ist lien 3448_....1950'5 3) 5212 53 | 52 52 9\ 43 571s 


10/101 104% 
14/101 105 
45'|1041g 1051 


bier 1965/3 -D| 110% 110% 110% 110%| 103! |{06% 111% 


295/|/10219 106 


200 |1013, 1083, 
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Week Ending Jan. 12. a& 


Price Week's 3 Range 
Friday Range or Year 
Jan. 12. Last Sale 1916 











\| 


10/\107 1094, 


65 | 100%, 10812 
2 10014 1013 








Chic B & Q Denver Div 48_.1922;)F-A 














Mil Spar & N W Ist gu 48.1947 M- S| 
Northw Union Ist 7s g__.1917|M- S| 
St L Peo & N W Ist gu 5s_1948 J - J 
Winona & St P Ist ext 7s_1916'J -D 


Chicago Rock Is! & Pac 68._1917|/J - J 
Mesmteread ....cccccce 1917'J - 3 

Ry general gold 48__.___-_ 1988\5 - J 
NE 19883 - J 
Refunding gold 4s______- 1934;A-O 
30-year debenture 5s____- 1932'5 - J 
Coll trust Series P 43_____ 19IS M-N 


RI Ark & Louis Ist 4448__1934 M- § 
Bur C R & N—Ist g 5s__.1934,A-O 


CRIF&N W Ist gu 5s__1921'A-90 
M & St L Ist gu g 7s____- 1927'3 -D 
Choc Okia & G gen g 5s__01919 J - J 

Consol gold 5s_.___- .1952 M-N 


Keok & Des Moines Ist 5s 1923 A- O 
St Paul& KCShL Ist4s"41F-A 
Chic St P M & O con 6s____1930,3 -D 
Cons 68 reduced to 34s_. 1930/3 -D 
Debenture 5e......... - 1930, M- 8 
Ch St P & Minn Ist g 68__1918\|\M-N 
North Wisconsin Ist 6s__.1930)3 - J) 
St P & S City Ist zg 6s____1919 A-O} 
Superior Short L 1st 53 2.¢1930\M- §| 
Chic T H & So-east Ist 58__.1960\J - D) 





Chic & West Ind gen g 6s_¢1932\Q-M! 
Consol 50-year 4g_______1952\J - J3| 
Cin H & D 2d gold 4s____1937\J - J) 
Ist & refunding 48______.1959|J - 3) 
Ist guaranteed 4s________ 1959\J - J3| 


Cin D & I Ist gu g 5s____1941,.M-N 
C Find & Ft W Ist gu 48 g 1923|M-N 
Cin I & W Ist gu g 48____1953/5 - J} 
Day & Mich Ist cons 4448_1931\3 - J} 


Ind Dec & W Ist g 58____.1935|3 - J 
Ist guar gold 58______- 1935\3 - J 
Cleve Cin C & St L gen 48__1993 3 - D) 
20-yr deb 446.......... 1931\35 - J} 
Gen 58 Series B___.__.-- 1993)|3 -D) 
Cairo Div Ist gold 4s_.___ 1939|\3 - J 


Cin W & M Div Ist g 48__1991\J - J 
St L Div Ist coll tr g 48__.1990 | M-N 

Registered ____._____. 1990|M- WN 
Spr & Col Div Ist g 4s____1940|M- $ 
W W Vai Div Ist g 48____1940|J - J 


C1ISt L&C consol 6s__._1920 M-N 
eS") ae k1936|Q- F 
Registered ........ k1936\.Q- F 


Cin S & Cl con lat g 5s___1923|3 - J 
CCC &I gencon g 68_..1934|3 - J 
Ind B & W Ist pref 4s____1940/;A-O 
O Ind & W Ist pref 58__.d1938|;Q- J 
Peo & East Ist con 48s___.1940, A-O 


IE See eae 1990) Apr 
Cleve Short L Ist gu 4%s__.1961;A-O 
Col Midland Ist g 48____--- 1947\J - J 


Trust Co certfs of deposit__---|-- - 
Colorado & Sou Ist g 4s8_._.1929\F -A 

Refund & Ext 44%s-_-_---- 1935, M-N 

Ft W & Den C Ist g 68__.1921|J -D 


Cuba RR Ist 50-yr 58 g-_..1952|J - J 
Del Lack & Western— | 
Morris & Es Ist gu 3448--2000,J -D 
N Y Lack & W Ist 68..-.1921|5 - J 
Construction 58..----- 1923 F-A 








Conn & Pas Rivs Ist g 48__.1943)A- O|* 


Bta Ask| Low High| No.|\|\Low High 


997% 10212) 997, 997 1\| 99 100 
8833 89 















































Iilinois Div 3448-.---.--- 1949|J - 3 8733 88 | 69]| 8314 37 
Illinois Div 48-.........- 1949/J - 3| 9712 Sale | 96% 97%) 27\| 937% 97 
Iowa Div sink fund 58....1919|A-@} 10214 ._..|10212 Deo ’16)--~--||10214 103! 
Sinking fund 4s_...... 1919|A-@| 9978 100 | 997g Deo '16|--.-|| 993 997 
Joint bonds. See Great North| 
Nebraska Extension 48...1927|M-N| 9914 9912) 981g Dec '16|----|| 973, 100 
Registered _........-- 1927|M-N| 96 ..../ 98 July’l6/..-.|| 96 98 
Southwestern Div 4s__._- 1921|M- Gi GO 2220) BO%g JOR 1B wcesll. nc ccc 
CEN G8 Swen cconsess 1958|M- 8| 9612 Sale | 95 971g} 45)/| 92 Q4ly 
Chic & E Ill ref & imp 4s g-.1955|J - 3} 31 Sale | 31 31 30}| 2114 361g 
U 8 Mtg & Tr Co ctfs of dep__|__ __| 3012 30%4) 31 31 25|| 20 B5lg 
1st consol gold 68_.....-- 1934/A - ©} 1054 ...-|105lg 1051s 11/104 107g 
General! consol Ist 58----- 1937|M-N| 80% Sale | 803, 80%) 2 93 
MERION ctensecaaca BOSTIME- Hj senna occe 82 May’'l6/-.-.--|| 82 82 
U8 Mtg & Tr Coctfs of dep}_. _.| 90 -.-.| 90 Jan '17|----|| 75 91 
Guar Tr Co ctfs of dep_-_--_- -..-| 894 91 | 89%4 8914 5|| 74 91 
Pur money Ist coal 58....1942|F - A] ---- -.--| 07% Feb °13/----}/__.. --.. 
Chic & Ind C Ry lst 58...1936)) - J) 25  --.-| 2512 Nov’l6|----|| 21 26 
Chic Great West Ist 4s____- 1959|M- $| 7312 Sale | 7314 7312) 114)| 69 75 
Chic Ind & Louisv—Ref 68-1947|J - J} 114% ----|114 Dee '16/----|/11112 115 
Refunding gold 5s____._- 1947|J - g| 100% ___-|100% Oct °16|----||100 101 
Refunding 4s Series C_...1917/J - 3} 85 8534) 8514 8514) 1) 8385 
Ind & Louisv Ist gu 4s__.1956|3 - J) 70 75 | 70 Nov'lv|----|| 70 70 
Chic Ind & Sou 50-yr 48__..1956|J - J} 92 ----| 90 Jan ‘17|----|| 88 911g 
Chic LS & East Ist 4348..-.1969|3 -D| 92 - --| 9753 Dec'16|----|| 96 97% 
Chicago Milwaukee & St Paul— : 
Gen’! gold 4s Series A-_.¢1989|J - J| 94% Sale | 92%, 9434) 52!) gotg 94 
Registered .......__. €1989\|Q- J| -=-- ----| 92% Feb '16|..--|| 9253 9253 
Permanent 4s__..._____- 1925|3 -D| 95% Sale | 9514 9534| 91) 92 95% 
Gen & ref Ser A 448__..a2014/A-0}] 98 Sale | 96%, 9812) 135)| gi1p 96ig 
Gen ref conv ser B 5s__..a2014|F - A| 10614 Sale |10512 — 164||194 110 
Gen'l gold 34s Ser B____e1989|J - 3| Si!2 8153) Sig 82 9! 78 8112 
General 4448 Ser C_____- €1989|J - J| 1412 Sale |10314 10412) 91|'10012 104 
25-year deben 4s_______- 1934|J - §| 93% Sale | 93 9334 A 90 931g 
Convertible 4348.....__- 1932|3 -D| 100% Sale |10053 101 | 79|| 997 103% 
Chic & L Sup Div g 5s..-.1921|J - | 103% ----|103 July’16)----|/103 103% 
Chic & Mo Riv Div 58---1926|J - J) 106° —-__|10612 10612] 5/|10412 105% 
Chic & P W lst g 58____- 1921/5 - J| 103% 1041810334 1041s) 3|/102 104g 
CM & Puget Sd Ist gu 48-1949/3 - J| 944 Sale | 931g 9414) 45)| Bote 93ig 
Dubuque Div Ist 8 f 6s_.-1920|J - 3) 106 ----|106 Deo '16)----||10584 107% 
Fargo & Sou assum g 68.-1924/5 - J| 10912 ----|110 June'l3 oad | ee 
La Crosse & D Ist 58_.._- 1919|J - 3} 101% _---|10212 Oot *16!----|/102 102% 
Wis & Minn Div g 58__--- 1921\y - 3) 104% ..-~| 103% N ov’16|----||1023, 105 
Wis Vall Div Ist 6s__..-- 1920/5 - §| 106 10612)107 Deo "16 eee 10612 10714 
Mil & No Ist ext 4346.---3934|9 -D| 102% ~~ -|10212 N ov'16|----||10114 101% 
Cons extended 4%s__--1934|J -D! 102% _---|10253 Dee '16)----||j01 10253 
Ohic & Nor WestExt 481886-1926/F - A! 96% --~-| 9814 Nov'l6|----|| 951g 98% 
Registered _..... 1886-1926|/F -A| %6%4 9712) 97 Apr '16)----|| 97 97 
General gold 3s_...--- 1987|M-N| %3%4 84 | 8414 Deo 16122 .| 80 84l4 
ea D1987\Q- F| -=-- ---- 8ll4 Oct *16)----|| 811g 81g 
General 4s__.-.....-.--- 1987|M-N| %6%8 987%] 955s 9614) 26)| 93%_ 9558 
Stamped 48.._...._--- 1987|M-N| .%8 ----| 9434 Dec '16)----|| 93% 96 
General 5s stamped. -___-_ 1987|M-N| 117 Bale |11613 11714) 142//11214 116% 
Sinking fund 6s8____- 1879-1929, A-@} 110 -..-|111 Dee '16)----||\111 11212 
Registered .....- 1879-1929/A - Q| 109 aed Apr '16|---=|/10913 10913 
Sinking fund 58_.__- 1879-1929|A -@| 105!2___-|1051g | 10512) 3/104 105% 
Registered ....-- 1879-1929|A - | 10418 --.-|103l2 Apr '16)----|/10313 104 
Debenture 58......-_--- 1921|A-O| ---- 102121021, Dec '16)---- |1011g 1031g 
Registered ..........- 1921|A -O\*-~-- 103 |10212 Oct 16)----| 1021 1021g 
Sinking fund deb 58....-.1933 M-N| 103% 10512/103% Oct '16)----||103% 105 
Registered _.._....__- 1933\M-N| 101 103g) 10414 June’ 16) ----||10414 10414 
Frem Elk & Mo V Ist 6s._1933|A -@| 121'8 ----|12114 N ov'16)----|/1201g 12114 
ManGB&N W Ist 3448.1941|3 - J| ---- 88 | 88 it a, a 
Milw & 8 L ist gu3%s___1941|)5 - J) --2- ---- lease Bences [--""l]. 20 ecce 
Mil LS & West Ist g 68___1921 M- 8| 107's _-_-|107 Deo '16)----| 107 109 
Ext & imp 8 f gold 5s___1929 F - A| 106% 10712) 106%, Deo '16|----|106 10713 
Ashland Div Ist g 68_..1925 m- §| 11412 ----|111% Deo "15)----})__ 1. ~--- 
Mich Div !st gold 6s__.1924\J - g| ‘il!2 ----|11112 Nov’l6)----)|111 11212 


94 Bale | 9312 9433, 29| 9) O41 
#10114 ...~|10733 May’l4)----|} _.. -... 
10814 10844) 108 1084; 7||105 +109 
oa m= connihsg 1000 ‘1D <---]1_.w c<n- 
100%g ____|10053 10053) —-1|| 1908, 102% 
eee 1101 Sept'l6)----||101 102 
88 Sale | 86% 881g) 61|| 82 88lg 
*85 8512) 85le $512) 1/1 8 86 
77% Sale | 7638 777%) 151 63%, 7934 
73%4 Sale | 731g 74 | | 4112 80 
9714 9834! 987g 9873, 25) 95 O8l4 
74 Bale | 7312 7412) 33]| 64 75% 
10012 103 |1027% 102%! —1/| 978% 102 
100% 102 | 1007 Mar‘l4)----|| 





997% 101 | 998, Oct *16 ----|| "O8ig 99% 
92 «9 9753 July'15) ----|| 
| 
} 











once fF Bite 613s, 1658 
7212 75 | 7419 7412) 5! 65 763% 
11812 119 (118° Dec ’16|----||11714 119 
91% .._.| 878, Keb 16)----|| 873, 87% 
1U112 102 \101 Dec 'l6,----||100 103 
118% 22 |tislg = L1Sig) = 51:1 71g 11814 
118) 2---|118 Nov'l6)----! 118 118 
104 1057/1004 104 | 2'104 105% 
1U5l2 _-~-| 10512 N ov’16'--~--! 10412 10512 
72 82 | 83 Nov’'ld|----|! 68 85 
10612 108 [107 Dee 'l6,----/ 106 108 
763g 77 | 7612 Jan '17\----|| 753g 8158 
96%4 Sale | 9634 96%4 1!) 8612 91 
ae OO eee Mee we bag ae 
$0 seo-| 78 Aug‘'l6!----|| 78 73 
40 cane] 35 July’15|----||_ 22. ence 
20 .cc.| 88 Mar’ll|--<<||.... ..-- 
04 ..-.| 65 July'l4 w-"||-no0 ere 
Dane panel SEE Blsenel, cnn wane 
ls, Belt [Oe DE eecssll-. cae. 
ee «---|1071g Dee °02'---- lemme © ve 
7934 8: 8038 80%| 19) 7712 81 
8614 8634) 8512 Dee '16'----|| 8312 904 
1003s Sale |100%3, 100%! 25'| 9914 101 
861g 863g! 861s 8512! 5)| 8287 
75% «80 79 Nov’'l6|----|| 7512 80 
83 84 | 82 Deo'l6\----|| 79 S4lg 
saan enna 824 Mar’l4|----||_... --. 
801g 8414) 83 Sept’l6|----|| 83 861g 
80 ..--| 84 Nov’'l6!----/|| 84 8454 
1047s 1055g/105 June’16)----|105 105% 
921g _-__| 923% Oct '16)----|| D1lg 92% 
cone cowe| 984g May’l16)----li. nce o<- 
10253 -.--|10212 Dec '16|----||102 102% 
116g ----|116%, Jan '17)----|| 116% 116g 
8314 ----| 94 July’08| ----||---. --<- 
a PE. Sec IM wcnce|----\|--ee wove 
74% 75'2|°7412 «#975 | 21163 77 
30 35 | 36 Deo ‘16 ---=|| 23 40 
1017g 10212'101%, 101% 5 | 493, 102g 
14 19 | 15% 154; 2 2 
13 19121 17. Dee'l6\----|| 6 22 
945g Sale | 94 95 | 26) 90 941g 
86 Sale | 85% 86!4| 77) 821g 871g 
1047 1OBA| 104% 10475 4 104%, 1061, 
wnee 95 | 94 Feb ‘'16)..--|| 94 94 


874, 88 | 87% 88 | 13|| 85% 874 
1065 1071g|107 1071s 





Term & Improve 48....1923,|M-N 
Warren Ist ref gu g 3%4*#..2000 F-A 


| 3//10653 10912 
1027% --- .|103% Oot °16|----||102% 104% 
9914 9912! 9912 9912! 10} 98 98 
84 86 |102!g Feb ‘03'..-- 5 Sais 








* No price Friday; latest this week. @ Due April. 


@ Due May. g Due June. & Due July. & Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 











BONDS : 
N. ¥. STOCK EXCHANGE | 3 
Week Ending o 





Delaware & Hudson (Cont)— 
Del & Hud ist Pa Div 78. ..1917 
Registered ........... 1917 
lat lien equip g 4}4s8__.__- 1y22 J - 3 


Consol gold 4}48____._.- 1936 


Improvement gold 5s....1928 3 -D 
1955 F-A 


let & refunding 


Guaran 
Rio Gr West Ist g 4s 


Mtge & coll trust 4s A__1949 A 
Utah Cent Ist gu g 48.a1917 A-O 
Des Moines Un Ry Ist g 58_1917 M-N 
Det & Mack—Ist lien g 48__ 1995 5 
RS ae 1995|3 -D 

Det Riv Tun—Ter Tun 44461961 M-N 
Du! Missabe & Nor gen 58__1941 3 - J 
Du! & Iron Range Ist 58____1937,A-@ 
Registered 1937|\4- 0 
Dul So Shore & Atl g 58_...1937.3 - J 
igin Joliet & East ist g 58.1941 M-N 


Gold 


@rie 1st consol gold 7¢____- 1920,M & 
N Y & Erie ist ext g 4a___1947,M-N) 
2d ext gold 58_._______ 1919,M- $ 
3d ext gold 4448_______ 1923 M- 8 

4th ext goid 56_______. 1920/4 


5th ext gold 4s 


Registered 
Ist consol gen lien g 4s___ 1996 


Registered ........... 1996 3 - 


do Series B_____- 1953 
Gen conv 4s Series D____- 1952 
Chic & Erie Ist gold 5s___ 1982 
Clev & Mahon Vall g 5s8__ 1938 


Long Dock consol g 68___1935 A - 0 
Coal & RR Ist cur gu 68__1922)/M-N)| 
Dock & Imp Ist ext 5s_..1943 J - J 
N Y & Green L gu g 58___1946/M-N) 
N Y Susq & W Ist ref 58__16275 - J 


2d gold 44%s________ 193. 
General gold 5g___.___ 1940 
Terminal ist gold 5¢_____ 1943 
Mid of N J Ist ext 56.____ 1940 


Wilk & Eas Ist gu g 58__.1942 


div & Ind 1st con gu g 68____ 1926) 
Bvansv & T H ist cons 68__ 1921) 


1st genera! gold 6s_______ 1942 








- $| 101 


Ni ala asieks 1935 A- 0) 
Alb & Susq conv 3%s__..1946 A-O 
Renss & Saratoga ist 78__1921\M-N 
Denv & R Gr ist con g 48__1936|3 - J 


Out 


TER 1928,3 -D 
N YLE& W Ist g fd 7e__1920 M- 
Erie Ist con g 48 prior____ 1996 4 
a wey 1996 4 


eZOOOP wuwwe 


ra 0 ao 8.O 4.4 8 86: 8.9 9 


x 
weeCunueepyoeuee 


es: 
a hol ol he) 





4 
1st consol gold 68______ 1933'J 
Ae ee aes 1933\J 
Reduced to gold 448.1933) 
bea Patiee- 933 
Mont ext Ist gold 4g___ 1937) 
EES: 193 
Pacific ext guar 49 £___ 1940 
£ Minn Nor Div Ist g 49_1948 
Minn Union Ist g 6s__.__ 1922 
Mont C Ist gu g 6s______ 1937 
ena 937 
lst guar gold 5e_____ 1937 
Will & SF ist, sid ba-71988 
gold 58__ 
Green Bay & W deb ctfs “A”’___- 
Guta BT let tt at star bidss 
st ref & 1 g 5e__b1952 
‘ocking Val Ist cons g 4438_ 1999 
Registered _......__ 1999 
Col & H V Ist ext g 43__ 1948 
Col & Tol lat ext 49_____ 1955 
Houston Belt & Term ist 58_1937 
filinois Central Ist gold 4g__1951 
Registered -........____ 1951 
Ist gold 3}48........ 1951 
Registered -..._______ 1951 
Extended Ist gold 3}48...1951 
Registered -........__ 1951 
ist gold 3s sterling.______ 1951 
Registered -.._...____ 1951\M- 8 
Coll trust gold 48________ 1952|A-O 
gistered 


ist refunding 4s_._..._ __ 1955) 
lines 3}48_____ 1952\3 - 5 

LN O & Texas goid 48. .1953. 

Registered _...... 53 | 
Cairo Bridge gold 4s_____ 1950|\J - D) 


Omaha Div Ist gold 3s___ 1951 
St Louis Div & Term g 35_1951 
Gold 3}46_--.._.__._ 1951 
Registered .......__ 1951 


Springf Div Ist g 3\4s8___1951| 
Western lines lst g 4s____1951| 
Registered 1 


Pe ae 195 
Bellev & Car Ist 68 


Chic St L & N O gold 58__1951 
Registered 19 


Registered 
Joint Ist ref 5s Series A_ 1963 


Memph Div Ist g 48___1951 
istered _._______ 1951 


Lake Erie & West Ist g 5s8__ 1937 
2d gold 5e.........__. 1941 


Registe 940 
Lehigh Vall (Pa) cons g 48__ 2003 
General cons 44s. ___2003 





Rb ae a ee we 
DOCK KUue POL 


BED PES eee epee, 


~..1951\3 - J 
Louisv Div & Term g 3s 1953 ; 
53 


han i 1923 
Carb & Shaw Ist gold 4s8__ 1932 


tk 
ns & be 6 6 3.9 


case 8 C8 6-0 6.6 2.49 8 


ZZrerwOuunmOOUZuMGGOCOOC nord. 








ZeoC PrP Cee pper~z 



















































































* No price Friday: latest bid and asked this week. 
z Due Nov. s Option sale 





New York Bond Record—Continued—Page 2 [Vou. 104 
= == 
| ij 
P | Week's | | BONDS | Price Week's Range 
iiSen | Rangeor | ? N. Y. STOCK EXCHANGE. | § Friday Range or | Year 
Jan.12. | Last Sale | Week Ending Jan. 12. j= Jan. 12. Last Sale " 
| | 
| Bta Ask Low High No. Low | Bia Low High| No.\Low High 
_---|102 Deo ’l6)---- 101 Leh V Term Ry Ist gu g 5e..1941/A-O) 113 11312 11312} 12/110 113 
-~$| ..--.. |102 Deo ‘16)---- |iv4lg 10412  _ eee 1941|A-@G) 112 11112 Jume’16|----||11112 1111, 
| 10114 10112'101 Jan ‘17 ---- Leb Vai Coai Co Ist gu g 58-1933/3 - J; 105 108 Nov’l6|---- 104 106% 
99% 99le\ 9914 994 CS EES 1933,3- J) ---- 1056 Uect °13)..--/| gee Ses 

10612 Sale |106 10612, 31 lst int reduced to 48__.-- 1933\3 - J) 95 “see . seealeseall haaiic ations 
8814 Bale | 8814 8814 Leh & N Y Ist guarg 4s_...1945 M- S| 864 891, July’16|.... | 891, 

111 _...|112% Dec ’16)---- ONES 1945|M- $) --- we ewce|----i|..-- - 

85 Sale | 83 86 | 572 Long Isld 1st cons gold 5e..h1931|Q- J, 106 106 106 1/1047, 106%, 
90 Sale | 89 90 27 lst consol gold 48.._.-_.- h1931 Q- J) 94!l2 -| 9414 June'16)---- | 9414 9614 
89% Sale | 89 8944 General gold 48_.......-- 1938|3 -D) 89 | 89 Jan '17)----| 85 90 

6512 Sale | 65 6612, 65 Ferry gold 4s_....---- 1922M-S8 98 | 98% Dec '16)----| 97 99% 
87% 95 | 87 Nov’'l6---- 2 Se 1932)}3 -D| ---- - ~ | 9914 Oct °06)----||- o osee 
3514 ----| 61% Apr ‘11|---- Unified gold 4s_.......-- 1949 M- 8 2 85 Dec '16)|----)| 86 

3614 50 | 3512 June’l6) ---- Debenture gold 5s_._...-.- 1934,3-D, 95% | 96 Dec ‘16)---- 9712 
827% Sale | 807%, 8314; 61 Guar refunding gold 48_..1949 M- 8, 89 Sale | 89 90 | 9014 
70 71 | 70 71 11 Registered___...._..-- 1949 M- 8 87% 95 Jan ‘11)----|| » aan 

or Err 9519 Apr '14/-.--||.... N Y B& MB Ist cong 58.1935 A-@| 102% 10314/102% Dec "16|----||10112 105 
981g -._-; 98l2g Jan ‘17)--- N Y & RB Ist gold 58__.1927,M- $ ---- 103 Dee '16|----| 10212 103 
8llzg 8212) 82 Dec '16)/---- Nor Sh B Ist con g gu 58-01932,Q- J| 100% 100 Aug ‘16)---- 102 
801g ____| 761g July’16 ---- Louisiana & Ark Ist g 5s....1927|M- $| 92 95 Dec '16|----|| 88 9712 
93 93 | 9212 9212) 10 Louisv & Nashv gen 6s-_-_--- 1930.3 -D) 11212 113 11212) 11212) 9 =—-2.:'111% 1131 
1041g ..__|10414 Jan ‘17/---- |1 | Se eee 1937 M-N| 110!g 112 |110's Dee '16)---- |1083, 11012 
10212 ____'102%, 102% Unified gold 48__...._.-- 1940 J - 3} 97 Sale 9612 971g) 96) 9 97 
---- ----|106!2 Mar’0%)---- J ae. 1940\J - 3; 965% Sale | 96% 9653, 10| 93 95%, 
931g 95 | 9314 Dec 16 ---- Collateral trust gold 58...1931 M- | 105'g ----|106!2 Jan "17/---- 10612 
10314 104 (104 Oct '16)---- EH & Nash Ist g 68__--- 1919, J -D) 10753 ---.|107%4 Dee '16)---- 107% 
10814 11014 108%g Jan °17\---- L Cin & Lex gold 44%s__-1931|.M-N) 103 102%8 Dec '16)---- 1021, 
987% 100 95 sept’l6 ---- N O & M Ist gold 68_-_--_- 1930 3 - J, 1145 j114l2 Dec '16 ---- 11612 
101% ____|1011, June’16 -- ae 1930, J - J; 104 109%8 May'15\----|| : 
10014 _.._|10012 10012 Paducah & Mem Div 48_.1946 F-A| ---- ----| 89% Nov’i6 ---- 901g 

| 101% --..|101 Dec '16)---- St Louis Div Ist gold 6s_.1921 M- S| 105 108 Apr ‘16|---- 10814 
91% ____| 94% Nov’l5 ---- (fae 1980, M- 8) 6312 -___| 6312 Jan '17\---- 64 

107% 10814 10712 Dec ’16 ---- Atl Knox & Cin Div 48__.1955 M-N| 90% Sale | 89% 907, 54 90 
87 Sale | 85% 87 52 Atl Knox & Nor Ist g 58_.1946 J - DB) 108!2 ...-|108!2 Dee ‘16 ---- 110 
83 ....| 84 Dec '16)---- Hender Bdge Ist ef g 68__1931 M- $ 106 10644 June’ 16)---- 107 
731g Sale | 73 731g! 30 Kentucky Central gold 48.1987\J - 3, 90's ----| 8812 Sept’l6 ---- 891g 
owne 42.173 Sune l6l\---. Lex & East Ist 50-yr 5¢ gu.1965 A-O)| 102% 102%, 102% 13 103 
90 90!g 90 Jan '1/ L&N& M&M ist ge 48 1945 M- $ 10012 _-_._ 101 Oct ‘16 ---- 101 
681g Sale | 6712 6814; 73 L & N-South M Joint 48_.1952 J - J) 802 8112 8012 8012 1 82 
682 Sale | 6812 687g, 14 OO Sey h1952 Q- J) --- 95 Feb ‘05 ----|'.... s 
83 8312 83le2 84 32 N Fla & S Ist gu g 53__..1937 F - A| 106!2 105% Sept'l6 ---- i071, 
107% ..__'10712 Dec '1€ ---- N & C Bdge gen gug 48.1945 J - 3) 99% 9753 May’l6 ---- 9753 
10612 ..../101 sep °15/---. Pensac & At! Ist gu g 68__1921 F - A} 108 108% N ov'l6 ---- 1083, 
1235% ____|122% Oct '16'---- 8 & N Ala cons gu g 5s__.1936 F - A! 108 2107% 107% 1 1083 
10112 104 |102 Mar’l6|\---- Gen cons gu 50-year 58.1963 A- ©} 1022 Sale 10212 10212 5 1037 
10614 -...|106 Aug ‘16 ---- L & Jeff Bdge Co gu g 48_..1945M-S, 8ll2 81's Apr ‘16 ---- 8212 
---~- 100 /|103!2 Aug °12/--- Manila RR—Sou lines 4s__.1936 M-N)| ---- ----,---- pe a nr ek tots 
*99!2 101 |100!2 10012 Mex Internat Ist cons g 48..1977/M- $| ---- --- | 77 Mai'l0|---- cose 
---- 72%100\4 Dee ‘06 ---- Stamped guaranteed ---_- 1977|M- S| ---- --- | 79 Nex'lO\.--- o-e- 
---- 71l%7g| 74 Nov'l6 ---- Midland Term—lIst sf g 58_1925,J -D) ---- ----. 1101 Oct O0j-.--|/.... -.-- 

| 1061g Sale |106!g 106!g' 10 Minn & St L Ist gold 7s__..1927/3 -D| 113% ____|113!s Deo ‘16 ---- 115 

108 _.__|107 108 Pacific Ext Ist gold 6s__..1921/A-O| 10212 ____|103% Oct 16 ---- 10:33 
ee EE 80 lst consol gold f8________ 1934;|M-N| 8853 891; 8812 Jan '17,----|| 6 92 
25 35 |106 May’l2\---- Ist & refunding gold 48__.1949,M- 8, 58 581g| 58 58 | 8| 52%, 66 
99!g 10012;100 Dee '16'---- Ret & ext 50-yr 5s Ser A__1962,\Q- F, ---- 62 Dec ‘16 ne | 50 «66 
65 ....| 63 May'l6)---- | Des M & Ft D Ist gu 48__1935,3 - J “gee -o--| 60_ Feb ‘15\---~||- ---- 

Pe EAT 108 Nuv’'lll-«.. Iowa Central Ist gold 56..1938|3 -D| 8993 91 | 89% 911g) 9 91l, 
--------| 95 June’l2)---- Refunding gold 4s____- 1951\M- 8) 574 Sale| 574 58 | (6) 63% 
9514 Sale | 95 9514) M 8tP&SSM con g 4s int gu-1938,J - 3) 9612 Sale | 95% 9714, 35 95 
82% omedl 92 Aug’l0'---- Ist Chic Term s f 48_____ 1941;M-N| 92 —__ 92 Jan ’17\----|| ecas 
694 _...| 691g Dec ‘16 ---- MSSM4&4&A Ist g 4s int gu'26,J - 3, 98°s 9912 9812 Dec '16\---- | 9912 

| | Mississippi Central ist 58...1949 5 - 3} 93 95 Dec ‘16|---- 95 
99 Bale | 98% 99 | 521 Mo Kan & Tex Ist gold 48__ 1990/3 -D) 77 Sale | 767s 7712} 46 791g 
981g ____| 98lg 98g) 1 aa... | 71990. F-A| 52's 53 | 5312 531g} 2 57 

101% Sale |101 101%} 18 Ist ext gold 58__________ 1944,M-N| 37 45 Dee '16\---- 521g 
PE Bae 96 June'lb|--.. Ist & refunding 4s_______ 2004|M- $ 69 6812 6812, 15 6812 
9814 99 98 Dec '16)---- Gen sinking fund 44%8__.1936\J - J) 40% 49 | 45 45 | 5 49 

| 12114 1213,/121 Jan '17|---- St Louis Div Ist ref g 48..2001|A&0| ---- 37 | 40 Nov'l6 ---- 46 

DE eee |1193, Aug '16)--- Dall & Waco Ist gu g 5e..1940,'M-N| 7514 8514) 80 Deo 'l6)----| 80 
106 Sale |10512 106 | Kan City & Pac Ist g 48..1990 F-A| 67's _ 70 Dee "16 ----|| 72 
~--- eane|10215 May’ 16/--.- Mo K & E Ist gu g 58__..1942 A-O| 75 33| 79 79 | 2 8914 
967% ....| 97 Jan ‘17|----|| M K & Okla Ist guar 58..1942,M-N| 84 | 85 Jan ’17)---- 851g 
Gus aseties 951g Mar’16\----)| M K & T of T Ist gu g 58.1942;/M- S| 78!2 79 | 79 79 | 10 81 
---- eanwe| 8512 Nov'l$|----!|| Sher Sh & So Ist gu g 58_.1942,J -D) ---- 51 Deo '16'----) 51 
96 -.| D4ig 96 Texas & Okla Ist gu g 58_.1943,M- $| 49 50 Dec ‘16 ----! 63 
10814 1097g/1084g Jan °17|---. | Missouri Pacific (reorg Cv) ad 
124%... |1247, 124% let & refunding 5s wh iss 1923|.. --| 9914 99%3| 9914 9914) 20 99 
won 22 ~~ | 136146 May'06) ---- || General 4s when issued ______|.. ..| 66% Sale | 6612 6773, 366 69 
10912 ____|110% Deo ’16!---- Missouri Pac 1st cons g 68_..1920|M- N| 104 104 104 3) 104 

eerne ccccleens cece! ---- Trust gold 58 stamped__.a1917|M- $| 10612 Sale {10612 10612) 25) 10612 
1101g _. __| 109% Aug '16)---- Registered___________ a1917|M- 8} ---- __- 82 Oct '15\---.|| aide 
78  7934| 79%, Dec '16|---- lst collateral gold 58... _ 1920 F-A\ 95 101% Jan '17|----. 103% 
13% 151g) 15 15 Registered____..._____ 1920 F-A| 95 ae aa “ery 

——-_ LT 8612 3} 40-year gold loan 4s__....1945,M- S| ---- --- 63%, Dec °16)----| 64 
92 93%] 92% 934) 12 lst & ref conv 5s_______. 1959|M- $| ---- ---. 61 Jan '17\----|| 40 637% 

~--- ence| 97% Jan '14)---- 3d 7s extended at 4%___.1938|M-N| 82 82 Nov’l6)----|| 82 
88 __..| 8833 Jan ‘17!----! Boonv St L & S Ist 58 gu-1951.F-A 50 100 Feb °13)----||_... . .. 
8412 _.__| 88 Nov’l6!----| Cent Br Ry Ist gu g 48__.1919,F-A| 61 67 Aug ‘16..---)| 
87 ....| 9412 Feb °15|----||__ Cent Br U P Ist g 4s_____ 1948.3 -D| 63 7712 Dee "13' ---- 

99 99%) 99%, 993,| Leroy & CVAL Ist g 5s_.1926 J - 3} 48 110 Mar’05)--- 

Pee Age ee 92 Aug ‘l5|---- | - Pac R of Mo Ist ext g 48.1938 F-A\*---- 95 | 9212 Dec '16) : 
86%, 90 | 86 Nov’l6|----|| 2d extended gold 58____1938\J - 3} 10053 ____| 1005s Dec "16 ---- 005 
84 _._.| 83 Nov’'l5\---- St L Ir M & 8 gen con g 58.1931 A-O} 103!2 Bale |103 10312) 39) 0312 
863g ____| 8512 Dec ’16)----! Gen con stamp gu g 58s__1931/A-O) ---- ..-.|102 July’l4\-- |---- --.-.- 
press Roping gts Se Unified & ref goid 48...1929J - 3} 85% Sale | 84 85%| 74 | 74lg 

oon- nee} 80 J'ly °09)---- Registered_________- 19290|3 - 3} ---- ...| 80% Oct ‘12)---.|| ss 
reteset patioks, Rio aioe) PRE | pga Riv & G Div Ist g 48__.1933 M-N| 83!4 Sale | 81 8314) 141| 68 82 
9014 9212) 905g 905s} 25) 83 Verdi V I & W ist g 58___1926 M- 8) 9212 ...-| 87 Sept’ld)----||.--- ---- 
ahick al cada 9514 Sep '12\---- Mob & Ohio new gold 6s____1927|J - BD) 114% ----|11412 11412) 10/1113, 115 
94 Sale | 93 94 | 93 1st extension gold 6s____h1927/Q - J it 1109 Feb '16|----'102 109 
82 87%! 82 Nov'l6\---- 83 General gold 4s_________- 1938|M- $| 77 77 Zs «6 7718 
8734 Sale | 87 8734| 105 Montgomery Div lst g 58-1947 F-A| 9912 1101 Oct '15|----| 99% 102 
821g 8612) 84 May'l4|---.)|__ 8t Louis Div 5s__________ 19273 -D| 91% .| 89 Dee °15)----||- cna 
9012 _.__| 90!2 Dec ‘16)---.| 9 St L & Cairo guar g 4s____1931/3 - J| 89 | 891g 8912 1 89 
once aol Te Bee Beles!) Nashv Chatt & St L Ist 58. 1928\|A-O) 10714 |10712 Dee '16 | ----| 10334 10712 
781g 801g! 80!g Jan °17)/---- Jasper Branch Ist g 68_.__1923|3 - J) 107 ....|110%4 Mar’l6  ---- 11014 
ae ee | 83 Aug ‘’l2\---- MecM M W & Al Ist 6a___1917/3 - J) ---- ----|100% July’16|---- 100% 10112 
10012 ....|102 June’l6|---- T & P Branch Ist 68____- SATE 6 Mh coce emacs 113. July’04)----|| a 
*70l2 721g) 7212 7212) Nat Rys of Mex pr lien 4448_1957|J - J} 30 3014 Aug ‘16 ---- 3014 
72 77 | 6812 Sep “15)-~ Guaranteed general 48__._1977/A-@) ---- ---- 35 Aug "16|---- 35 
reef 831g Nat of Mex prior lien 4348. _1926|3 - J| ---- ---- | 96% Feb °13} --- -« 
75 77 | 80 June’l6|---.| 80 Ist consol 49____._....__. TE cos eee 30 Oct °16|----|| 30 
79 ....| 8053 Nov'l6|--..|| 78% N O Mob & Chic Ist ref 58..1960|3 - J) ---- 69 Dee ’'l6 ----|| 59 
O1lg _.__| 911g Dec '16|--..|| 89 New Orleans Term Ist 48__.1953\J - 3) ---- 72 Deo 'l6)---.- 7434 
ee ee 92 Nov’'l0|---.|| N O Tex & Mexico Ist 63 _.1925J-D| 99 9834 9914; 18) 99 9914 
----~ 10812)117!3 May’10)--. Non-cum income 5s A__..1935|A- 0} 48%4 Sale | 48% 483, 1 50 
8. saan ee 90 2 N Y Cent RR conv deb 68__1935|M-N 1127%g Sale |11153 1135g 408 1 177% 
---- ----|10753 Oot °16)---- | 106% Consol 4s Series A__._..- 1998\F -A| 8753Sale | 8612 87% 19 867% 
ap her ene 114 Feb ‘11|-- Ret & imp 4548 “A”____-2013|A-@| 98's Sale | 97's = 9814, 227 9678 
wn oo--| 90 Oct '09\-- N Y Central & H R g 344s..1997\J - J} 8653 Sale | 86's 8654, 62. 8653 
ihe sale oe wenn heute. ee - 3} 85% 86 | 857s 85% 25 8414 
102 10214/102 1021s Debenture gold 48____.-- 1934\|M-N| 93% Gale | 92% 93% 205 937% 
881g 90 | 86% Dec '15)-- Registered__.__________ 1934\M-N| ---- 93 | 92 Dec °16'.---|| 0 92 
ee Oe eed aed Lake Shore coll g 3448_..1998|/F -A| 79!2 797%) 79 80 | 32 79% 
---- 951g) 98 July’08/--__!| Registered___._.______ 1998|\F -A\| 76 7613 Jan °17 --.-!) 78 
92% _._.| 921g 9212) 1 Mich Cent coll gold 3348_.1998|F - A) 79% Sale | 791, 80 | 51) 80%, 
991g 100 | 99 99 1 i eee 1998\F - A| *76 78 Oct °16---- 78 
9212 9412) 93 Nov'l6)---- Battle Cr & Stur Ist gu 38_1989|J -D) 6314 a SS ee aa 
7012 7073| 697 701g) 13 Beech Creek Ist gu g 48..1936/J - 3} 961s 95 July'l6\-.--)| 9412 9612 
annsbial Vales 63 Oct '00)--..| Registered____._......1936|J - 3| 94 95%, Nov'l6'--..'| 93%, 954, 
90 9083) 90 91 8 2d guar gold 58______-- 1936\J - J| 10253 104 May’16)\_._., 104 
88% 88%) 883g 88%! 46 Registered. ________ aed gene Pegs PRK Oat Al 
9834 10112 99 101 7 Beech Cr Ext Ist g34s__b1951|A-O| ---- ----|- -. wen - lone) enn enn 
8212 Sale | 8212 8212 2 Cart & Ad Ist gu g 4g____- 1981\J -D) 89 89 Nov’l6)----|| 
ie 1001s} 92 Dec *16)---_-! Gouv & Oswe Ist gu g 56._1942 3 -D, 104 " oe asain 
1015g ____|101l2 10112) 4, Moh & Mal Ist gu g 48...1991|M- $| 94 -...| 94 Mar'l6---._ v4 
9912 10112/10114 1014) 2 N J June R guar Ist 48_..1986\F -A| 871l2 ....| 89!, Feb "16,--.-) 8914 8914 
90 ..--| 91 Jan °17|----| N Y & Harlem g 3%s_...2000|M-N;| 8212 meee le | eee 
1003, 10114/1011g 1011s! 15 N Y & Northern 1st g 5s_1923\A- 0} 1067s 1061, Sept’'l6 ----| 10512 106!2 

@ Due Jun. da Due April. ¢ Due May. g Due June. 4 Due July. & Due Aug o Due Oct- 
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33 = | * 
BONDS Price Week's > Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE 33 | Friday Range or a8 Year N. Y. STOCK EXCHANGE Friday Range or 33 Year 
___ Week Ending Jan. 12. S* | Jan. 12. | Last Sale 1916 Week Ending Jan. 12. ~ Jan. 12. | Last Sale 1916. 
Td ey ——> — ———— 

N Y Cent & H R RR (Con.)— | Bt Ask| Low High| NO.|\Low High PCC & 8&t L (Con.) Bia Ask' Low High| No.\Low High 
N Y & Pu Ist cons gu g 4s 1993;|A-@) 92 ___-| 9114 Dec ‘16 poser 88 92 Series F guar 48 gold__.1953\J -D) 96% ....| 9514 Jam °14/----||/_--. woe 
Pine Creek reg guar 6s_.__1932,J -D| 11714 --../113 May’l5|----||___. ---- Series G 4s guar__---.- 1957|M- %| 96%, ____| 955 Oot °16|----|| 955, 95% 
R W & Ocon Ist ext 58__h1922;|A-O|) 104 ____|10412 10434) 13,103% 10412 Series I cons gu 4}48...1963/F - A) 10314 -.__|103 103 1/101 103 
RW & OT R Ist gu g 58__1918,\M-N| 100% 102 Loz Dee "16 ----| 102 CSt L & P Ist cons g 68__1932|A- 0} 1075s ..._|1071g Sept’16|----|/1071g 10712 
Butiand Ist con g 4198 ___1941\5 - 3} 86% --- =| 81% Dec °15!----||__.. ... - || Peoria & Pekin Un ist 68 g-.1921;\Q- F| 100 -..../102 Nov’l15j-..--||--.. - Le 

Og & L Cham Ist gu 48 g1948,|3 - J| 705s Sale | 7053 7053) 5 | 68% 70 WO. BOM SIR... ccdscwess b1921|M-N| 871g .-.-| 87 Mar’l6}-- 87 87 
Rut-Canada ist gu g 48.1949,\3- J) 67 ----| 92 June’OY ----|._.- -... || Pere Marquette Ist Ser A 531956) - - -- 93 935g) 9312 i SN 
St Lawr & Adir Ist g 58__.1996|\J - 3) 98 _..|101 Nov’'t6\----|| 9713 101 Ist Series B 4s ...-.-..-- SOC ta<n) 60 FE legs -ncwalaesslnuee agen 
ff tore 1996|A-@0)} _.__. 105 |103 Nov'l6\----||103 103 Philippine Ry ist 30-yrsf4s1937\J - J} 40 48 | 50 Apr ’16j..--|| 50 51 
Otica & Bik Riv gu g 48._.1922|J - J) 9853 _---| 9712 July'16\----|| 9712 9712!) Pitts Sh & L E Ist g 58.-.-- 1940|A -@) 105!4 _.._/1061g Aug '16|.---||1061g 1061g 
Lake Shore gold 31gs_____ 1997|3 -D| 87% Sale | 87% 8734; 19)| 8312 8712 Ist consol gold 5s__....-- BOOSIE - Fl ncnn wane A184 NOv'Li| --llewnes nthe 
NS oe 1997|3 -D| 85% 87 | 86% Jan '17\----| 83 86 || Reading Co gen goid 4s-.--- 1997\3 - J} 9614 Sale | 955 965g] 231)| 931, 961g 
Debenture gold 48____-. 1928\|M- S| 967 Sale | 96 9673, 57)| 943g 9612 Registered .......-.-. 1997\3 - J| 9412 95 | 95 95 4| 92% 9514 
25-year gold 4g________ 1931|M-N| 96% Sale | 95%4 9612, 100 | 93%, 96 Jersey Central coll g 48...1951/A-O} 9653 97 | 9612 Dec '16 ----|| 9412 9714 
Registered _.._..... 1931/M-Nj -.-- --..- 95 Nov'l6)----| 94 95 Atlantic City guar 48 g-..1951|J - J} 93 ----|~.- smaphtostintn» dmbe 
Ka A&G R Ist guc 58__.1938\3 - 3) ---. ----|---- eaen|--<*||-a00 ona St Jos & Gr Isl Ist g 48_.__- 1947|\3 - J| 78  79:2| 7973 Dec '16|----|| 59 82 
Mahon C’l RR Ist 58____- 1934\J - 3, 106 ....|10412 Dec ‘15)----||__.. ... || St Louis & San Fran (reorg Co)— | 
Pitts & L Erie 2d g 58___a1928 A-O} 103 ---.|103 July'16)----'102 104 Prior Lien ser A 48..-...- 950/\J J} 7014 Sale | 69% 7O1e| 525)| 671g 7312 
Pitte McK & Y ist gu 68__1932|J - J} ---- ---- |1301g sar '09).---||.-.- -.-- Prior lien ser B 58__....-- 1950|J - 3} 8614 Sale | 86 8673) 515 | 83% 90% 
2d guaranteed 6s______ 1934|3 - J) --.- ----|123%4 Mai’l2|----|/.... .... Cum adjust ser A 66__.-- 1955|J - 5| 7512 Sale | 74% 7573, 219 74 88l2 
McKees & B V Ist g 68_1918' - J - moe} pana -°9> lesan Sena Income series A 6s_...--- 1960| July | 5212 56 | 53 5410} 48! 39 65 
Michigan Central 56_____ 1931\M- S| 10612 ...-/1061, Aug ‘16! ----||1061, 1061, || St Louis & San Fran gen 63.1931|J - J) 112) _-~-/11112 Nov’16)---- 109 i138 
a, TS 1931,\Q-M)| 106\g ~---|105 July'i6, ---| 105 105 General gold 5s..-.--- 931|\J3 - 3} 103g 104 [103% 10333 1 100% 103% 
itt sé ince sc 1940\3 - J) Qllg ....| 98 Apt ‘12!----//.... 2... St L&S F RReons g 48__1996|J - 3} ---- 90 | 78 May’l6|----| 6813 78 
Registered _________ Meine 2) cack. $7 Veh °14\----|}.... ...; General 15-20-yr 5s....1927|M-N| ---- 77 | 80 Nov'l6----'| 45% 82g 
JL&S8 lst gold 34g___1951|M- $| 82 ----| 90 June’08)----)|-... -__. Trust Co ctfs of deposit....|-. --| ---- 81%) 78 Dec'lé)----|| 46 82 
Ist gold 3}48_________ 1952|M-N| 8212 86 | 89% Dec 16 ----|| 821g 893. do Stamped..|.. -.| ---- 77 | 76 Deo °16)---- 4314 79 
20-year debenture 4s.__1929/A-O|} 915sSale | 9012 9153 91) 8614 9012 Southw Div Ist g 58....1947,A-@| 94's --..| 95'g Dec "16 ~--.| 89 95g 
NiY¥ Chic & St L Ist g 4a._1937|A-@) 94 9412) 94!3 941g) 30!) 91 = 9512 | Refunding gold 4s_.__- SBBIIE © G) o<<e asen 83% Oct '16)----|| 671g 8314 
Registered __....____. OTA <~@| so-a on- | 90%, Aug ‘16 ----'| 90% 9334. Registered _......_- 1951|J - 3| ---- ---. 80% Mar'll|-.-.|-... --.- 
Debenture 4s... ____ 1931,M-N| 8l!z 8212) 8ile 8112} 2! 771g 8434! Trust Co ctfs of deposit__|.. -.| ---- ---- 84l2 Dec '16)----|| 62% 8653 
West Shore Ist 48 guar___2361|J - J; 93_ Sale 921 93 | S31) 8714 93 do Stamped__|.. --| ---- 79 | 7414 Sept’'l6|.---|| 6114 75l2 
Registered __.________ 2361\/3 - J} 917% Sale | 91% 917%, 3)| 867% 91 K C Ft 8 & M cons g 6s_.1928,|M- N}| 111_ Sale /111 111 3 10914 111g 
N Y C Lines eq tr 58__ 1916-22, M- NM} 10012 ___-|10012 Jan '17|----|/ 100ig 102 K C FtS & M Ry ref g 48.1936|A-0|} 77°s Sale | 77's 775g| 134 | 75 = 79g 
Equip trust 4448__1917-1925/3 - J) 9914 ----|100!g Jan ‘17 ----|| 99%, 10053'| KC&MR&B Ist gu 58_1929/A - o| 87 ....| 90 June 16|..--| 90 

N Y Connect ist gu4%sA_-1953/F - A} 99 9953) 99 9914, 51) 9712 100!s || St LS W_l1st g 4s bond ctfs__1989/M-N| 78 Sale | 777% 781g} 13) 75% 8012 

N YN G & Hartford— | | | 2d g 4s income bond ctfs_p1989|3 - J); 63's --.| 64 Deo'l6)----|| 62 70 
Non-conv deben 45______ 1947\M- 8) ---- ---- | 795g Bept'l6 ----|| 795g Sly Consol gold 4s.__.....-. 1932|3 -D 70 Sale | 68lzg 70l2| 73) 601g 72 
Non-conv deben 3 %8____1947|M- S| ---- ---- | 71 Nowv’l6|-.--|| 71 73 Ist term! & unif 5s__._-_- 1952|3 - J| 70'2 Sale | 69 71 8 72 
Non-conv deben 34%e__..1954/A-O} ---- 71 | 68 Dec'l6----|| 68 72 Gray’s Pt Ter Ist gu g 58_.1947\J -D) ---- _...| 98% Jan *14/..-- ro oo 
Non-conv deben 4g______ 1955. J - 3} ---- 76 | 7712 Deo “16|----|| 77% 8i12|}8 A & A Pass Ist gu g 48.__.1943|3 - J) ---- 64 | 65% Deo '16)----|| 62% 70% 
Non-conv deben 48______ 1956,\MI-N| ---- 75 | 75! 7514 4 761g 82 SF&N P Istsk fdg 5e____- 1919|3 - J| ---- ---.~|101% Oct '16)---- |LO1!g 101 1g 
Conv debenture 3%s_____ 1956|3 - J) ---- 6812] 6912 Nov'l6\----|| 68%, 7712 ]| Seaboard Air Line g 48..__- 1950/A-O} 815s 83 | 815 815g, 6| 74 842 
Conv debenture 6s_______ 1948.3 - J, 106 Sale (106 108 | 29/110 116 Gold 48 stamped_-_..___- 1950|A-O| 81% 82 | 815 81%) 24| 7814 834 
Cons Ry non-conv 48_____ |, Pe SS Cee omy ee eerie Adjustment 58_...-.-.- 01949|F -A| 674 Sale | 66% 6714) 6) 64 70 

Non-conv deben 43.___1954/3 - 3| ---- 80 | 911g Jan °12)----||.-.- ...- Refunding 4s___......__ 1959|A - 0 70 7012} 70 Jan '17|----|| 65%, 72 
Non-conv deben 48.___1955,.3 - J| ---- 78%, 7912 Apr ‘16)----|| 7914 7912 Atl Birm 30-yr Ist g 48_.¢1933. M- 8 86'4 8712) 86% 8614; 12) 82 8712 
Non-conv deben 48____ 1955 A-O) --------|---- ------ | -werll onan ian Car Cent Ist con g 48____- 1949/3 - Jj 88 ....| 88 June’16)----)| 88 88 
Non-conv deben 48..._10956|3 - J) ---- 70%|-... --..--|----|j---. ..-. Fla Cent & Pen Ist g 58._.1918|J - 3} 100% ....| 99% Sep ‘15 toeei|-oes o--- 
Harlem R-Pt Ches Ist 45.1954 M-N) 91% ....| 91 Deo'l6)----|| 91 93 Ist land gr ext g 58.____ 1930|3 - J) 101% -.../101 Deo *15}----|| 
B&N Y Air Line Ist 48.1955) -A| 89ig ___.| 89 Nov’l6|.---|| 89 89 Consol gold 58........ 1943/5 - J) 10353 ____|103%; Deo '16|----| 10233 103%4 
Cent New Eng ist gu 4g__1961|J - J) ---- 81%] 8012 Dec’l.'----) 7912 83 Ga & Ala Ry Ist con 58..01945|J - J| ---- ----/102% Nov’l6/----| 1021s 103% 
Hartford St Ry ist 4s ____1930|M- $| ---- ---- Saas oes Ga Car & No Ist gu g 58__1929/J - 3| 102% ....|102 Deo '16|----|,101% 103 
Housatonic R cons g 58..-1937|M- N} 10653 .-.-|1051g May’15/.---|).... .... Seab & Roan Ist 58._____ 1926|3 - 3} 102%, ....| 9914 Aug '15 ----| wee ---- 
Naugatuck RR Ist 49....1954)M-N) DA comet Gn} WUE O0l+s-*Uessed came Southern Pacific Co— , 
N Y Prov & Boston 4s____1942|A - BG nas) Se BME TS) --<sllenc. «a0 Gold 4s (Cent Pac coll)..k1949|J -D) 88 Sale | 8744 88 40} 831g 89 
NYW’ches&B Ist ser! 48 '46\5 - 3| 75 Sale | 75 7534, 144| 72 82 Ser eeer k1949|J -D) ---- ---- 90 Feb 'l4|-.--||-..- -.-- 
N H & Derby cons cy 5a__1918|M-N| 10014 ----|107 Aug’09 | eo 20-year conv 48___..._.- g1929|M- 8} 88 Sale | 8744 881g) 323) 8614 8953 
Boston Terminal! Ist 48..-1939|A - O Til Cake. ae kis ape 20-year conv 58____.___- 1934|J -D| 1037 Sale |103% 103%) 151)|/1021g 107% 
New England cons 58___.1945|J - 3| 108 -2--|---2 — - + ln eee Loe Cent Pac Ist ref gu g 48_.1949|F -A| 93 Sale | 9214 9334) 190) 875g 9112 
Consol4s.........____ 1045| - 3} 88 -.--| 9912 Mar’l2|-..-||.... .... I ges wg aal 49|F-A| 84 .. 87!2 Sept’16|----| 89 
Providence Secur deb 48__1957|\M-N| ---- 70 | 6914 Sept’l6|.---| 70 Mort guar gold 348_.k1929|J -D| 91 91%) Ollg  Q1ig) 2) 84q Ole 
Prov & Springfield 1st 58.1922|J - J) ---- ----| 99% Dec '14|----| ---. .- Through St L ist gu 48.1954\|A-O} 8612 Sale | 85! 8712) 15| 83 86% 
Providence Term Ist 48. __1956|M- 8) ---- ---- 835 Feb '14|-..-|/.... 22. GH&8AM&P Ist 58__1931|M-N| 101!2 103 |\101!2 Oct ‘16|----|102 102 
W & Con East Ist 4340._.1943|3 - J) 86 ----|---- ----|----|\.--- -... 2d exten 5s guar.____-. 1931|J - 4| 10112 10153 100 Oot ‘16 ‘|, 99 100 
N YO & Wref Ist g 48.___g1992|M- 8 80!2 81%| 801g —8012/ 84 Gila V G & N Ist gu g 58..1924\M-N| 99 __-- 10014 Jan '16|----||100% 1004 
$5,000 only__g1992|M- S| -- dann We CURT IS) -6--Haccs seme Hous E & W T Ist g 58__.1933|M-N| 100 105 (101 Deo ‘16|----|/101 102!4 
General 4s_....... 1955\3 -D| 7812 801g! 77 7841 18/76 79 lst guar 58 red________ 1933\M-N| 101 10212)100 Oot °16)----||100 10312 

Norfolk Sou Ist & ref A 68..1961}F - A| 83 8412) 85 Dec'l6\----|| 78 85 H & TC Ist g 58 int gu__.1937|J - 3} 10612 ___.|1561!2 Dee "16/---- 106 107% 

Nort & Sou lst gold 58__.____ 1941\M-N/ 10l!1g _._.|101 Nov 16)----|| 97 101 Gen gold 4s int guar__.1921/|A-O| 97 99 | 9614 Dec ’'16/----|| 9414 96% 

Nort & West gen gold 6s____1931|\M- A) 12012 ____|122 122 | 1, 118% 120 Waco & N W div ist g 68'30|M-N/ 106 108 |109!2 Nov'l5|----| 
Improvement & ext g 68__1934|F -A| 122 -.--|122 Nov16|----||12012 122 A&N W Ist gu g 5s____- 1941|J - 3} 101 102% |101!2 Deo *16|----| 10113 10112 
New River Ist goid 68____1932/A-O| 12012 ____|120lg Nov’16\----| 119 122 Louisiana West Ist 68__..1921|J - 3} 105  -.-.|109 June’l4|.---'|---- 

N & W Ry Ist cons g 48___1996,A-@©| 96!2Sale | 957g 9612) 59] 911g 96 Morgan's La & T lst 78__1918|/A-O} 102 1054 |104% July’16|-.--||10412 104% 
pl te le a 1996/A-©} ~--- 9512! 9412 Dec '16 ----|| 9412 941 Ist gold 6s_____.______ 1920\5 - J -= 10512)105 Jan '16|\----/105 105 
Div’l Ist lien & gen g 48_1944\J - 3| 9253 Sale | 92!2 9253, 10) 88%, 921g No of Cal guar g 5e____.- 1938|A-@0| 1071, --. |105 Oct '16 are -_—- 
10-25-year conv 4s_____ PD 20 anom asp 133 133 2 11312 1461g Ore & Cal ist guar g 5a... .1927|J - 3} 101% 10253/102 Dec '16|---- 100% 10253 
10-20-year conv 4s____- 1932|M- $| ---- ---- 13414 134145] 1114 143 So Pac of Cal—Gu g 58._.1937|M-N| 107% 10712 Bept'16) ----| 10712 10712 
10-25-year conv 448___1938|M- $| ---- ---- 134 Deo ‘16 ----' 11512 145 So Pac Coast Ist gu 4s g_.1937|J - 3} 96 97 | 96 Jan '17|----|| 9412 97 
Pocah C & C joint 4g__.1941\J -D| 94 Sale| 91% 94 | 25| 88 91 San Fran Term! Ist 48._.1950|A-O| 8812 8853) 8738 = 8814| 298,| 8212 92% 
CC &T Ist guar gold 5¢__1922|3 - J) 10212 ----|103 Sept'l6 ---- 103 10312 Tex & N O con gold 58___1943|J - 3| ---- 96 | 95 Nov’'l6|--.--|| 95 95 
Scio V & N E Ist gu g 48..1989.M-N| 91% ____| 93 Dec 'l6|----|| 911g 94%4{| So Pac RR Ist ref 49.____ 1955|3 - J| 9414 Sale | 935s 9419) 431) 8912 93lg 
Nor Pacific prior lien g 48__.1997 Q- 3) 95% Sale | 947s 96 | 234) Q1lg 947, || Southern—Ist cons g 5s___.1994|J - 3} 10253 Sale |102's 10253; 262,100 10312 
— 97\Q- 3| 94 ____| 92%, Nov'l6'-..-|| 9012 931g;] | Registered _....._____ 1994/3 - 3} --  10212/100'4 Aug ’16)-- ||10014 100% 
Genera! lien gold 38_____ a2047|\Q- F| 6812 Sale | 67% 63%, 102) 651g 675,|| Develop & gen 4s Ser A___1956|A-O}| 7612 Sale | 7512 77 | 382| 69 775 
(pe egE a2047\Q- F| 66 6712) 6612 6714, 4) 63l2 65% Mob & Ohio coll tr g 48_..1938|M- $| 77 -.... 7712 Deo 16 ---. | 75 8 
St Paul-Duluth Div g 48__1996 J -D, 91% 924) 9112 Sept'l6 ----'' 91% 91iz)| Mem Div Ist g 434s-5a_..1996/5 - J 10012 ____)100's Nov’l6 ---- 100 104 
&t P & N P gen gold 68___1923|F - A) 109% ~~. -|109% Dec '16|---~| 109% 113 St Louis div Ist g 48_____ 1951\J - 5} 84 8412) 84 Jan '17|..--|| 80 84% 
Registered certificates__1923\Q- A! ---- ---- SONS UE 15] cnnnlloauc cove Ala Cen Ist g 68_....____ 1918|\J - 3} 10253 .._-|102%8 Sept’16| ---| 1021g 10314 
St Paul & Duluth Ist 58__1931 F - F,| 107's .-..|197 Oot °16----| 107 107 Ala Gt Sou Ist cons A 58..1943\|J -D| 9512 9953) 99°s Oot °16 ----|| 9812 9953 
oF itp he udaame 1917/'A-© 100 101 |10012 Nov'l6, --/ 10012 101! Atl & Char A L Ist A 4% 1944\J - 3| 93!2 981g) 9412 Oct "16| ---|' 944 96 
Ist consol gold 4s______ 1968.3-D) 88 ..--| Yll2 Sept'l6..--| 90 9112 Ist 30-yr 5s ser B____1944|J- 3} 102% 1031/1025 = 10244) 19 100% 103% 
Wash Cent Ist gold 4s____1948 Q-M) 85 8812) 8612 Deo'l6 -.--|| 8612 9013, Atl& Danv Ist g 4s______ 1948/5 - J) 53'4 Sale | 8314 84 3| 8112 B5lg 

Nor Pac Term Co Ist g 68___1933 J - J) 110% 11212, 11112 Sept’'l6 ---- 111 11112) Oe Meee a 1948/J - 3) ---- 81%] 81!2 Mar’l6|---.|| 7912 81l2 

Oregon-Wash Ist & ref 4g___1961 3 - J) 871g Sale | 8612 875g, 202 8314 88 Atl & Yad Ist g guar 48__.1949|A-O) 75's ....| 75% Deo ‘14|---- |- “pS 

Pacific Coast Co Ist g 5s_...1946.3 -D| 99 Sale| 98% 99 | 7,93 101 || ET Va& Ga Divg 5e___.1930J - 3) 105% ____|105!2 Dec '16|---- 10312 10513 

Paducah & Illa Ist s f 412s__1955 J- 3| 101 Sale |100 101 | 8) 98 100! Con Ist gold 58....___- 1956|M- | 107%, 108 |10712 Dec '16|---- 10514 107% 

Pennsylvania RR Ist g 4g___1923, M-N)| 9912 ----| 9914 Nov’l6 -.-- | 9814 Y¥i2 E Ten reor lien g 5a_..__- 1938|M- 8} 100!2 ____|10112 Oct °16|----|| 9912 10112 
Consol gold 5s___...____ 1919, M- $| 10112 103 |103  Nov'l6 ---- 10212 1031; || Ga Midland Ist 38___.__- 1946\A-O} 6012 66 | 6012 Dec "16\----| 57) 60l2 
Consol gold 48_____.____ 1943|M-N! 9812 ____| 991g Jan ‘17 ----'| 9814 9953 Ga Pac Ry Ist g 68_______ 1922\3 - J} 106%, ____|106%8 Oct '1@\-.-- 106% 1075 
Consol gold 48____._.____ 1948| M-N| 10014 Sale |100!g 100'4, 41 | 98 10014} Knox & Ohio Ist g 68___.1925)J - 45} 10818 ____|108% Deo '16)----| 108 11013 
Caaass....... 1960'F - A| 10712 Sale |107!s 10712 125 10412 106% || Mob & Bir prior Ilen g 58_1945|J - J} 103!2 -...|106 Sept'l6|---- 1051, 106 
General 4348 when tasued_1965|3 -D| 10413 Sale |103!2 10412, 125, 100% 10312 Mortgage gold 48.____- 1945\J - | 76 ___.| 7134 May’ 16)----|) 71% 71% 
Alleg Val gen guar g 43___1942)M- 8) 98 ----| 9753 Jan '17---- | 9614 97% Rich & Dan deb 58 stmpd_1927|A-O} 103% -____|103% Dec "16|.--- |1031g 104% 
D R RR&B'ge Ist gu 48 g_1936|F - A) 95%; ----| 94l2 Sept’l6/-- || 9412 96 Rich & Meck Ist gu 48___1948|M- bed --=- 73 =Sept’l2)----||-- - ~~ -= 
Phila Balt & W ist g 48_.1943|M-N| 100 -.--|100 100 17| 9812 9912 So Car & Ga Ist g 58____- 1919\M-N| 101 Sale 101 101 9 10012 102 
Sodus Bay & Sou Ist g §8.2924\J - 3) ---- ----|102 Jan '03)----||---- ..- Virginia Mid ser D 4-58___1921,M- 8} 10112 ____|10212 June’16|---- 102 10213 
Sunbury & Lewis ist g 48_1936|5 - 3} 93'4 ....|---- BiS EA! | ee PG Series E 58......._._.- 1926|M- 8| 10312 ___./203!8 Aug ‘16|----, 102 1038 
U N J RR & Can gen 49__1944.M- 8| 99% -.__| 9912 Oct "16|----| 991g 100 Series F 58... -- 222222 1931|M- 8| 104-2 _ 10412 Dee '16).---| 10412 104l2 

Pennsylvania Co— | | General 58__._........ 1936,M-N/| 108 Sale |107% 108 2, 102% 10414 
Guar Ist gold 4}48_______ 1921|J - 3} 1021g Sale |1017%g 1021g) 6310012 10212 Va & So’w'n lat gu 58_-2003\3 - J| 105 10612/ 103% Dec '16)---- 1021g 10514 

Registered _..__._ 1921/5 - 3} 100% 102 |10112 Jan '17|----|100 101g lst cons 50-year 58...1958\A-O| 9%0!z Sale | 90!2 9012 5| 89 +3 
Guar 3348 coll trust reg A_1937|M- S| 8612 88 | 861g Jan '16----|| 8612 861g W O & W Ist cy gu 48__..1924,F-A| 93 --_.| 94° Dec ‘l6)----| 91 O4l2 
Guar 3 38 coll trust ser B_1941/F - A) 86!2 88 | 87's Dec "16 ----|| 85 871 || Spokane Internat Ist g 58. ..1955/J - J 93 100 | 9138 Oct "16\.--.|| 91% 93 
Guar 3 448 trust ctfsC____1942|J -D) 8612 87%! Stils July 16)/...-|| 861g 861g || Ter A of St L Ist g 4348____- 1939|A-@) ---- 100% 100% 100% 5| 98lg 100% 
Guar 3s trust ctfs D.___1944 J -D) 861g 88 | 86% Dec '16|-.--|| 85 88 1st con gold 58__..- 1894-1944 F - A| 10312 105 |104% Dec "16| ----|1031g 10714 
Guar 15-25-year gold 48__1931/|A-O| 96 9653, 95!2 9512 5) 94l2 96 Gen refund sf g 48._.___- 1953|3 -J| Silz 8612 87 | 45) 8485 88 
40-year guar 4s ctfs Ser E.1952|M-N| 9212 ----| 934 Deo '16----| 42 931, | St L M Bridge Ter gu g 58.1930|A - O| 10153 10312/100'4 Nov'16|---- | 99g 101K 
Cia Leb & Nor gu 48 g___1942|M-N) 9014 ----| 91 Nov’l6-.--| 9014 91 || Tex & Pae Ist gold 58 2000, 3 -D| 10012 104 |101%4 10112 8| 95 101% 
Cl & Mar Ist gu g 4448___1935|M-N) 99% 100 | 99% Dec ‘16 ----|| 99 100 | 2d gold tne 5s_.-...- q2000\Mar| 65 70 | 70 Dee "16 — > fa 
Cl & P gen gu 4348 eer A__1942 3 - J) 103% ----/ 103% Oot ‘16 ---- 103% 10512 La Div B L Ist g 58 1931/3 - J| ---- 8914| 88 Oot '16)----|| 88 90 

 ) === ae 1942|A- 0} 103% -.-.|104 Deo'l5---.|---- .... W Min W & N W Ist gu 581930 F- A) ---- 80 [10612 Nov'04)----)|-~~- see0 
Int reduced to 3448_.1942,A-@|} 87% ----| 914 Feb "12)-.--)/..-. .__. || Tol & OC Ist g 58_--.._-_- 1935|J - 3} 104% ___- 104%g Jan ‘17 ----||103 roo 

Series C 3}4e8._....____ 1948|M-N| 877% -.--| 901g Oct ‘12)-...)|.._- Western Div ist g 58____-. 1935\A- @ 96 1004 101 Nov'l6 ee 201 7 2 

Series D 3448________- 1950;\F-A| 89 --.-| 892 Sept'16|-.--/) 891g 891g General] gold 58_.._...-.. 1935\3 -D| 85's 88 85's Dec "16 en 851g eat 
Erle & Pitts gu g 3348 B..1940 J - 3) 88 ----| 88%, Oct ‘16... | 831g 90 Kan & M Ist gu g 48____- 1990 A-O} 8312 84 | 8212 Dec °16)----|) 82 “he 

aa 1940|\J - 3} 88 --.-| 9Ole J*ly “12|-222/). 8 2d 20-year 58_.._-__-- 1927.3 - 3} 9712 98 | 9712 Jan '17)-.--|| 9612 - 
Gr R & I ex Ist gu g 43481941|J - 3, 9914 100%, 100 N ov'16)----|| 9512 100 || Tol P & W Ist gold 48____-_- 1917.3 - 5| 56 60 55 N ov'16)...-. 50 4 
Ohio Connect Ist gu 48._.1943|M- $| 94% -...| 93 May'l4|----)|..-. ___. Tol St L & W pr lien g 348.1925 J - 3) 8312 S412 8312 Dec '16|----|| 782 63 
Pitts Y & Ash Ist cons 58.1927|/M-N| 104 ----|109 May'll/----)|---. LL 50-year gold 48__..._-.--- 1950|\A-O} 60 Bale | 60 60 6.| 54 : 
TolW V&Ogu4t4sA__.1931, J - 3) 99% ----|100 Dec '16'----100 10014 Coll tr 48 g Ser A_.-.---- 1917.F-A) 25 50 | 18% Mar’06)...-|| 18% the 

Series B 444s8._.______ 1933 J - 3, 991g ... (10014 Oct *16,-.--)|1001, 1001; || Tor Ham & Buff Ist g 48__hi946\J -D 80 87 83 Apr 16 ee 3 , 

i. Lf  aaeeeaae 1942,'M- $ 9014 ---.| 94 Apr 'l6)-.-.|| 9312 94 Ulster & Del Ist con g 5e_..1928 J -D| 9912 100!g/100'4 Jan '17).---)) 991g 10118 
PCC &S8tL gu4teA._.1940, 4-0) 10314 ----|103'g 103'g° 1/101 102% ist refund g 48_.-.------ 1952/A-@|} .-.. 7112) 74 Mar’ 15} - - -- hh ache 

Series B guar...._.___ 1942/A-O} 10314 _---|102 Dec '16 ---.| 10114 102% || Union Pacific Ist g 48._---- 19473 - 3} 100 Sale | 99 100 | 132) 955s | 

Series C guar__._._... 1942|M- N| 10314 103%) 9714 suty’IS)----||--.. _- Registered _.....-..-. 1947\J - 3} 98 9812) 98le Deo’ 16 |----|| 95 

boron D fo gaat_= 5 IRESIME | Soh won| 5 Qn 18) --- GAN Sorel] pormees ony 4@-------- ABSzIAs- Bl Gait Sale | 8S Sats| 176) ao bam 

. - 96! --| 95! , 1 nt MEGS Ot... daoucwes ox |M- 2 le ole 
Series E 3 }48 guar gold 1949\F A) 9614 4 Oct 92 95l4 Ore RR & Nav con g 45..1946 9 -D| 94% 9412! 94 94 | 5| 9llg 94 








* No price Friday; latest bid and asked ajDue Jan, b Due Feb, ¢JOue May. 9 Due June. fh Due July, * Due Aug. 0 Duv Oot p Hue Nov. ¢ Due Deo 
8 Option sale. 




















152 New York Bond Record—Concluded—Page 4 [Vor. 104 
3 is | Sy fod 1} 
s?| J Week's 133 Range BONDS (£3 | Price Wek's |33|| Range 
N. ¥. STOCK EXCHANGE | # | Range or £3 Year N. ¥. STOCK EXCHANGE | #5 Friday Range or |ES|| Year 
Week Ending Jan. 12. }=% | pw 12. Last Sate |@ 1916 Week Ending Jan. 12. |S) Jan. 12. Last Sale |* 1916 
Union Pacific (Con) — — Ask Low Hitgh| No.\Low High Bia Ask Low High| No. Low High 
Ore Short Line Ist g os..-1922 F-A| 10812 Sale |10812 108%2 5 |1071g 109 Syracuse Light & Power 58_.1954'J - rl Oe nose) OE) CEN Lh lccwcllocce oo%s 
1st consol g 54__...--- 6\3 - 3] 108% _..-|108'4 108%! 3/106 107% || Trenton G & EI Ist g 58_---1949 M- 8) 1011 --~_|10112 June’14|----||____- ____ 
Guar refund 48......-- 1929 J-D) 9412 Bale | 9312 9412| 145 91 941g || Union Elec Lt & P Ist g 58-.1932|M- $| -.-- -__- 10112 Dec '16|----| 1003, 10153 
Utah & Nor gold 58_...1926 J - J) 1014s ...|102 Mar’l6) --- 102 102 Refunding & extension 58.1933/M-N)| -.-- -._- }10153 N ov’16)---- |1015g 10153 
Ist extended 4s_...-- 1933. J - J} 9312100 | 90 Apr‘l6\---- 90 95% || United Fuel Gas Ist s f 6s. 1936/3 - J; 100% 102 |101 101 | 11, 997% 101% 
Vandalia cons g 4s Ser A__..1955|F -A| 917% ..-.| 91% Oct °16|---- | 90% 91% || Utah Power & Lt Ist 58_...1944)F - A) 95%, Sale | 9544 96 31)! 9312 9614 
Consol 4¢ Series B__.___- 1957|M-N| 917% ___-| 911g Nov’l6|----|| 91 91lg/| Utica Elec Lt & P Ist g 58-.1950/J - J| 1001g ....|102% Mar’15)-.--//.... .._- 
Vera Cruz & P Ist gu4e_.1934|/J - 3) ---- 57 | 42!2 Aug’l15)----|---- .-- Utica Gas & Elec ref 58._.-- -1957/3 - J| 1001g ____| 98 Aug Plssncllican #505 
Virginian Ist 58 Series A__..1962|M-N| 99% Sale | 99 99%, 46 9714 9953 || Westchester Ltg gold 58----1950) J- D 105 10614|106 106 | 5 10414 10553 
Wabash Ist gold 5s_______- 1939 M-N/| 10612 Sale |106 10612) 44,103 106 Miscellaneous - F | | 
rs earings 1939|F -A| 100 Sale | 9912 100%) 11) 98 10012]| Adams Ex coll tr g 4s__---- 1948 m- g| 8312 85 | 831g 8312) 2) 82 86lg 
Debenture Series B__---- 1939\J - J) 80 —-_.|/105 Oot °16/----)|105 105 Alaska Gold M deb 68 A_-.-.1925|M- 8) 8412 88 85 Jan ‘ 1Zinw-ai) Se 1i7 
Ist lien equip sfdg 5s8__..1921.M- S| 97 ...|100 May'l6).---| 96's 100 Conv deb 6s series B_---- 1926|M- S| 8453 8434) 8412 8444 9 847g 105 
1st lien 50-yr g term 48. __1954'J3 - a ae 65 Dec '15'----_... ..-- |] Armour & Co Ist real est 44s "39/5 -D| 94% Sale | 935 94 7g| 255; 93 95 
Det & Ch Ext lst g 58..-.1941|J - 3} 10512 ---.,105 Dec "16  ---- 102 1051g || Booth Fisheries deb s f 6c _.1926\A- 0) 93 9312) 92%, Nov’16)----|; 90 9212 
Des Moin Div Ist g 48_...1939, 3 - J| 8212 ----| 80 Aug‘l2|----|-..- -.-- Braden Cop M coll trsf6s.1931/F -A| 98 Sale | 9712 98 9712 991g 
Om Div Istz 344s--_----- 1941|A-O| 77 78 | 76 76 7\| 72 76 Bush Terminal Ist 4s_.-.--- 1952;\A-O 8878 anne 88 Dec "16 anaes 8612 89 
Tol & Ch Div Ist g 48____1941 | M- 8} 8414 Sale | 8414 8414 5| 82 87 aaa 1955|3 - J} 9212 93 3 93 | 1 8673 927 
Wab Pitts Term Istg 4s_-_-1954|3 -D| uss % Jan '17|---- % «6414 Bldgs 58 guar tax ex----- 1960/A-O} 901g Sale | 8812 9014; 112)| 86 91 
Cent and Old Col Tr Co certs .. |-- = 4 2 | Jan '17\----|| 12 3% || Chic UnStat’n Ist gu 434s A 1963/J - J) 10114 Sale |100% 10114) 67)| 99% 102% 
Columbia Tr Co certfa__...-- ae as er 2 Oct °16)--- 1g 31g]} Chile Copper 10-yr conv 78s_1923'M-} N) 130!2 Sale |12912 132 | 436 12012 154 
Col Tr ctfs tor Cent Tr ctfa____|- ---- 3 | Ig Nov’lé6|---- 1g 37g {|| Computing Tab-Rec sf 6s_.1941J - 3} 8612 87 | S62 8712 6 81 88 
24 gold 48_______._.____ 1954\5 - ie 1g} 14 Aug ’16)---- 4  %|| Granby Cons MS&Pcon6sA’28\M-N/| 104 106 |10614 Jan '17/----|/10153 117 
Trust Co certis............|-- -- | a 1g I July’s6/---- lg 3 eee aa 1928|M-N/ 103 107 |106 Jan '17/----||103 115 
Wash Term! Ist gu B}49...-1945) :: A| 8614 -..-| 86 Jam '17\---- | 831g 85% Great Falls Pow Ist 8 f 53__1940/M-N! 10112 102 |101% 10114) 16)) 9914 10112 
lst 40-yr guar 4a______.- 1945 A| 9412 9512) 9112 Aug ‘15 ----|.--. -.-- Int Mercan Marine 4 34s_-_-1922 A - o enns anna] 111. Oct '16) ae | 95 111 
West Maryland Ist g 4s-_ - "7 1952) c: =) 73. 76 1:38 7314, 12/71 761g Certificates of deposit......--|.. --| ---- Baie’ | 93% N ov’16)----!| 951g 111 
West N Y & Pa Ist g 5s_ -.-1937| 3- J) — 10512) 10412 Jan 17 -~--- 103% 10512 New Ist & coll tr s f 6s__1941 A- ry 94 Sale | 93% 947g 190) 9314 991g 
OS ea 1943/A-O| 8412 ____| 86 Dec’l6----)| 811g 86 Int Navigation Ist sf 58_...1929|F - A; ---- ---- |11012 N ov’16)----|| 91% 11012 
Wee ERS 71943) Nov | 37 - oowe| BF. O86 °*18|-..2|| 37 (37 Montana Power Ist 5s A---1°43'\J - 3| 100 Sale | 99% 100 | 86) 95lg 100i 
Wheeling & LE Ist g 5a___.1926/A-0, 101 _/10012 Jan '17|---- | 98 102 Morris & Co Ist sf44s__..1939|J - J} 93 9312) 93% Jan '17|----'| 9214 9353 
Wheel Div Ist gold 58....1928|J - 3| 98lz2 | 9912 Oct °16 -- 96  9912|| Mtge Bond (N Y) 48 ser 2--1966'A-0) ---- ---- C2 eo! es 
Exten & Impt gold 58....1930/F - A| 991, 995% 991, Dec '16|---- | 97 9918 10-20-yr 5s series 3__.-- co. | eee | 94 June’l6|..-.|| 94 9412 
RR Ist consol 4s_______- 1949'M- $| 80% Sale | 79'%4 8014; 114, 68 80 N Y Dock 50-yr ist g 48_-.1951 F- A) 7514 Sale | 75%, 7514 1'| 71 7% 
20-year equip sf 5a___-_- 1922\3 - J| 98l4_._.| 80 Sept’lé----| 80 80 || Niagara Falls Power Ist 58-1932 3 - J) 102-2 ____|10212 10212) 3, 10034 10212 
Winston-Salem 8 B Ist 4a__.1960/J - 3) 87 88 | 86!2 Nov'l6---- | 841g 88 ee ae a1932\A-O} 107% 108 |105!2 Oct '16|----| 10512 10512 
Wis Cent 50-yr Ist gen 48...1949|J - 3} 85!2Sale | 884 88% 19) 84 881g|| Niag Lock & O Pow Ist 58..1954.M-N| 9214 9412) 9412 Q94l2| 5) 92 96 
Sup & Dul div & term Ist 4s "36 | M- N) 89 90 | 884 89 14! 85  905s]| Ontario Power N F Ist 58s-.1943,F-A! 94 95 | 93% Jan '17\----|| 92 Q5lg 
Street Railway Ontario Transmission 5s_._.1945'M-N! ---- 95 | 86 Sept’l6)-.--|| 86 Q90l2 
Brooklyn Rapid Tran g ‘be..1945| A- | 10112 ____|10112 Jan '17 ---- 10014 103% || Pub Serv Corp N J gen 58_.1959/A-@) 9212 Sale 92 9212) 48 893, 935g 
ist refund conv gold 48___2002/J - 3) 75 7612 74% Dec 16 -.-- | 741g 8 Tennessee Cop Ist conv 68s_.1925|M-N) 88 90 | 9014 Jan ‘17 ----|| 88 125 
6-year secured notes 58...1918|J - 3, 1005s Sale |1005g 1007, 302 100 101's || Wash Water Power Ist 5s_.1939 J - J) ---- ---- See 8 oO “Ti sesallnctinn KEae 
Bk City 1st con 58_.1916-1941|J - J, 101% 8: ale 101% =. 101% 2 10012 10214 || Manufacturing & industrial : | 
Bk QCo &8 con gu 8 5g..1941.M-N| 94 95le 9412 Nov’1l6'---- | 931g 9412]] Am Ag Chem Ist c 5a_-_---- 1928 A- ©} 1031g 103%4)102% 10353 12 1017 1041, 
Bkilyn Q Co &S8 Ist 58_...1941|J - 3} ---- -.-- S08 BRO iB lwcectlonss wane Conv deben 5s_._-....-- 1924. F-A) 102 102%4)103 10313 3| 9634 10812 
Bkiyn Un E! Ist g 4-58-_-1950|F- A} ---- 100% 10012 10114 6100 102 Am Cot Oil debenture 53_..1931|/M-N| 97% Sale | 9753 97%4, 198'| 951g 97% 
Stamped guar 4-5s_____1950'F - A) 100% 1011410114 10114 1 1001g 102's |} Am Hide & L Istsfgés_..__1919 M- 8, 104 10412104 104 , 19.1038 10412 
Kings County E Ist g 43.1949, F -A = 87 | 85 Deo’l6)----|| 821g 8612 || Amer Ice Secur deb g 6s_...1925,A-O} 997% Sale | 98 10014, 136 94 981g 
Stamped guar 4s______ 1949 F-A 8512| 85 Deo '16\----|| 8212 8612|| Am Smelt Securities s f 68_.1926 F- A} ---- --- “het Dec’ 16 ----| 1051s 12212 
Nassau Elec guar gold 48.1951 3 - J “741g Sale | 741g 741g 4\73 7714|| Am Thread Ist colltr4s_.._.1919 J - J) 99 9912 99 5 977% 9914 
Obicago Rys Ist 5s_.___--_- 1927,F -A| 96% Sale | 96!2 9644 9 | 96% 98% |) Am Tobacco 40-year g 6s__.1944,A-0} 1172 11912 11712 Dec ’16).---| 11712 120 
Conn Ry & List & refg 41481951\|3 - J) 101% --- _|10112 Oct *16)----|| 9912 102 1 SR Sees 1951,F-A;) 85 867g| 8312 Jan °17!..--|| 8212 891, 
Stamped guar 4%s_- 1951|3- J) 101% ____|101% Dec '16'---- 101g 10112 || Am Writ Paper Ista f 5s__.1919 J - J; 8812 89 | 88% 89 9 65le 94 
Det United ist cons & 4348. .1932'3 - J) 8414 Sale | 84 841, 41) 741g 8553 || Baldw Loco Works Ist 5s___ 194 N| 102 104 /|103's Dec '16\---- 10412 105 
Ft Smith Lt & Tr Ist g 5s__.1936|/Mi- 8) --_- ---- CO CEO “Blascciinans cus Beth Steel Ist ext sf 58_._- J- J} 103% Sale |10312 103%; 20 10212 10412 
Havana Elec consol g 5s_...1952 F-A 94 _..| 94 Dec 'l6)..-.|| 87 94% lst & ref 5s guar A_____- 1942 M-N| 10114 Sale |100'g 10112 8 997, 1031g 
Hud & Manhat 5s Ser A__..1957 F-A\ 68! Sale | 6812 69 17 | 681g 7514 || Cent Leather 20-year g 5s_.1925, A-O)} 10212 Sale |102 102%4, 47 10014 10312 
Adjust income 5g___._._- 1957|-. --| 2514 Sale |} 25 2512, 42) 251g 31% |] Consol Tobacco g 48____-__- 1951 F-A| S8l!g ___.| 8414 Oct '16'_--- | 827%, 8414 
N Y &Jersey ist 5s___.._1932,F - A) 100 101 (100 106 10 10012 102 Corn Prod Ref sfg 58._._..1931 M-N)| --- 9834, 99 Dee’l6 __-- | 98%, 1001g 
Interboro-Metrop coll 448.1956 A-O| 71% Sale | 7143 7212} 64) Tile 761g Ist 25-year s f 5s__._._..1934 M-N)| 9814 Sale 9314 9814 4 957g, Q9le 
Interboro Rap Tran Ist 5s__1966 3- J) 99 Sale | 95% 99 | 635) 97lg 9912 || Cuban-Am Sugar coll tr 6s_.1918 A-O} 102 Sale |101% 102 20 10112 103 
Manhat Ry (N Y) consg 48-1990 A-O} 935g ____) 9318 941g' 14|| 881g 9312 || Distil Sec Cor conv Ist g 58-1927, A-@|} 68 Sale | 67% 69 | 52) 68% 78 
Stamped tax-exempt... ..1990 A - 0) 94 Sale | 9312 94 9| 89 93% ]| EI du Pont Powder 4%s__.1936'3 -D| 104 Sale 104 10412, 20101 10712 
Metropolitan Street Ry— General Baking Ist 25-yr 63 - 1936'3 -D| ---- 95 85 Mar’l6é|..--|| 85 85 
Bway & 7th Av Ist cg 58.1943 J - D 991g Sale | 992 991e 14) 931g 10014 |] Gen Electrie deb g 3448___.1942 F-A| 80 Sale | 80 80 3 78 8312 
Col & 9th Av Ist gug5s_.1993.M-$ 99 997% 9912 9912 3| 98 100%, Debenture Se........... 1952'M- S| 105!3 106 |105%8 =106 22 1031s 1085, 
Lex Av& P F Ist gug 5s ~1993/M- 8) 9914 101 9914 Dec ‘16 ----|| 99 101 [li Steel deb 444s_________. 1940 A-O| 935g Sale | 9312 94 27 8912 941g 
Met WS El (Chic) Istg 4s__1938'F A) ..-- ---- SO Dar ttl ncclleace o--s ans Mien ie Ge... ...--- 1952 M-N! 102% Sale 102% 10314) 29°1011g 105 
Milw Elec Ry & Lt cons g 58 1926 F - 10244 _|1021¢ Oct °1¢)...-||101 102%¢ |] Ingersoll-Rand Ist 5e_.._...1935|3 - J) ---- ...,|100 Oct °13)..--|).-.. ..--. 
Refunding & exten 4343__1931 J - J 92%, _._.| 93 Nov’l6|...-|| 938 93 Int Agricul Corp Ist 20-yr5s 1932 M-N; 75 Sale | 75. 75 7, 74 81g 
Minnea" St Ist cons g 58__.1919 J- J, 10044 __._|101 Aug ‘16 -- 10014 101 Int Paper Co Ist con g 6s__.1918 F-A! 10114 101%, 101% 101! 31 1011, 102%, 
Montreal Tram Ist & ref 5a.1941\J - J. 9614 97%, 964 9614, 21, 92 96% Consol conv sf g 58___-.-_- 1935, 3-J| 99 Sale ; 99 991g, 25) 81 100lg 
New Orl Ry & Lt gen 4448_.1935,3 - J) ---- 86 | 83% Aug’l6)....| 80 86 Lackaw Steel Ist g 58_.._...1923 A-O} 101 10112 101 10l%2, 16) 97!lg 10112 
N Y Municip Ry Istsf5sA 19663 - J) 100 _..|100 Dec °16'..-.-|| 99 1001, lst cons 5s Series A- .1950 M- S| 9314 Sale | 98 99 54; 90 109 
N Y Rys Ist R £ & ref 48_..1942 3 - J 71'4 Salk: 71 7112 25 | 721g 79 es Myers Tobac 73_ -1944\;A-O} 12714 128 |127!4 Jan °17/_- 12312 129 
30-year adj inc 5s_.....a1942, A-O 42 Sale | 42 eS Boe: fae | ae ee eee eee 1951 F- A! 103 Sale 102% 103 24 10014 10312 
N Y State Rys Ist cons 444s_1962,.M-N 8614 87% 88 Dec’'l6 ---- 83 R8lzg named C Yo (P) 78_._._...1944'A-@) 12512 127 (|12612 Dec ’16 __.-!| 1125g 1271s 
Portland Ry Ist & ref 5s__..1930'M-N ___. 91 83!2 Nov’16 ..--|| 881g 9412 _ Se ee 1951 F- A} 10212 10244) 10212 10212 1 10014 10214 
Portid Ry Lt & P Ist ref 5s_1942;F - A) _.-. 777%) 78% July’l6\-...) 7812 80 Mexican PetrolLtdcon 6s A 1921 A-@O0|} 109 114!g 111 Dec ’'l6 __.. 1065 128 
Portiand Gen Elec Ist 58.1935) | _|101 Dec 'l6')-.-.. 101 101 ist Hen &ref 6s series C_.1921/A-90| 109 115 (107_ Dee’l6,__--,105 12512 
EtJos Ry, L,H & P !st¢5s_1937|M-N 95% ....| 96 May'l6)....| 95 96 Nat Enam & Stpg Ist 58s__.1929' 3 -D)| 10112 102 (101% Jan °17\__--'| 9612 102 
St Paul City Cab cons zg 53__1937'3 - J; 102 __-/102!g Oct °16'..-~!1021g 1021g || Nat Starch 20-yr deb 5s____1930 J- 3! 90 92 91 Jan °17\.-.--|| 8512 91 
Third Ave ist ref 48_______ 1960'3 - J} 80 Sale | 79% 80 19| 801g 83s |] National Tube Ist 5s______1952 M-N! 102 1021g 101% 1021s 16) 997g 10253 
re ee al960 A 72 Sale | 72 7312) 21) 75 84%, || N Y Air Brake Ist conv 63_.1928 M-N! 105!2 106 (105 106 | 11.101 10612 
Third Ave Ry Ist g 5s8_.....1937 J - 3) 107 107% 108 108 | 1/106 1081g |} Railway Steel Spring— 
Tri-City Ry & Lt Istsf5s_.1923 A-O, 101 Sale |100!2 101 | 3 seta 101 Latrobe Plant Ist sf 53_.1921 J - J) 10012 Sale 100!2 10012 2) 99%, 10112 
Undergr of London 4 4s___.1933)3 - J G0 Ob Sy thls s-jleccs = Interocean P Ist sf 5s__.1931'A-@O} 99% ____' 99lg 99lo 3| 941g 981g 
ee 1048) .. .. “6912 80 | 72 Nov'l6é).... 68 72 Repub I & 8 10-30-yr 5s 8 f.1940 A-O} 1005s Sale 109 1005s| 31) 9534 10212 
Union Elev (Chic) Ist g 58..1949/A-@) ___. ___. | $4 Oct ’O8|_... --- || Standard Milling Ist 53_._.1930 M-N! 100's Sale | 995s 100'g 5 957% 100 
United Rys Inv 5s Pitts iss_1926,M-N| ____ 75 | 75!g Dec '16 -.-- “67 77 The Texas Co conv deb 63__1931'3 - J) 106 Sale 105% 106 | 69'104 106 
United Rys St L Ist g 48___.1934'J - 3 2 en -* Nov’l6)}_..-|| 5912 62 Union Bag & Paper Ist 5s_..1930 J - J} 93 Sale 93 93 1| 801g 94 
St Louls Transit gu 58_...1924/A-©) 51!, 53 | 5 52 1; 53 597 RN er i ak 1930 J - 3} ---- 9012 94 Nov'l6/_.--!|| 821g 94 
United RRs San Fre f4s...1927'A-O)} 37!2 Sale | 36 3712, 161| 30 46% |] US Realty & Iconvdebg 531924 J - 3! 60 Sale | 57 6212! 38)| 64 73le 
Va Ry & Pow Ist & ref 58__1934\J - od 90° Sale | 90 90 2) 87 92%, |] US Rubber 10-yr col tr6s__1918 J -D) 104 Sale 10273 104 197 1017, 10312 
Gas and Elsctric Light | U S Smelt Ref & M conv 6s_1926 F-A)> 107 10914'108_ 10512 5 107 115lg 
Atlanta G LCo Ist g 5s____- 1947/5 - D| 10312 |103 Sept'l5|---- -.-- ---- U 8S Steel Corp— |coup___.¢1963 M-N, 107 Sale |105%3 107 353 10334 10758 
Bklyn Un Gas Ist cons g 5s_1945|M-N 1068 8 10819 107 Jan '17}..--||105 107 8 f 10-60-yr 5sj/reg -_...d1963'M-N/| ---- _- _'105!2 1051s 2 10353 10753 
Buffalo City Gas Ist g 58__.1947;A-©)| 24 oul Me. SEE. oclloucae saan Va-Car Chem Ist 15-yr5s___1923 J -D) 993; Sale 99i4 100 146 9614 100 
Cincin Gas & Elec Ist&ref §8 1956 A- O| 100 10012) 100!2 Dee '16) ...-||10012 101 2 Tg Sea €1924 A-O} 10212 10314 102 10212; 58.100 10312 
Columbus Gas Ist gold 53_.1932|/J - 3) ___- ---- 9 Feb ‘15 SM | Shae. eae West Electric Ist 5s Dec__._1922 J - 3} 102!2 Sale |102 102 25 10112 103% 
Conso! Gas conv deb 6s- 1920;\Q- F) 123 12419'1231g 12 Ale 40120 127 Westingh’se E & M notes 58.1917 A-O| 100%; Sale 100%, 10 9 10014 1015g 
ConsGasE L&P of Balt 5-yr 53'21 M-N! 10612 10712/106 Jan °17|_.--||105 10812 Coat & tron 
Detroit City Gas gold 5s___1923|)3 - J| 1017s 102 )1OLl, Dec '16|}_.--||101 10212 || Buff & Susq Irons f 5s_.._._.1932,3 -D| 9614 ____| 9614 Dec ’16 _.--|| 9614 99 
Detroit Gas Co cons Ist g 5s 1918\F - A! 101 10112 Oct '16)___.||10112 1012 Debenture 66.....<..<< a1926|M- S| _ 931g: 99 Nov'l6\_.-../| 90 99 
Detroit Edison Ist coll tr 53_1933'3 - J) 105 7771105 10513 14 |102% 1047s |] Col F & I Co gens f 5s___.1943 F-A! 951g 98 oy Jan ‘TT... 92%, 981g 
Ist & ref 5s ser A______- h1940|M- S| 101 1017g/101%4 Dec *16)_.--||10014 10213 |} Col Indus Ist & coll 5s gu___1934;F - A! 78 78le 7712 78 3| 741g 82 
Eq G LN Y Ist cons g 58_.1932)|Mi- 8} 10112 104 | '01lg May’15)-.-.|..-- .--- Cons Ind Coal Me Ist 58__.1935|3 -D| 37 -___.| 73 Marl4)__..|\. seme 
Gas & Elec Berg Coc g 58_.1949|3 -D| 100 _._.|100 Feb '13)_.--||..-.. --- Cons Coal of Md Istéref 5s_1950'|\J3 -D| 9212 94 93 Dec'l6|_...|| 90 941g 
Hudson Co Gas Ist g 58_.__.1949 MI-N| 103 1035, 103 Dec '16)..-.||103 104% |] Continental Coal Ist g 5s__._1952'F -A| 35 -____| 993s Feb ‘14)__../....-- - 
Kan City (Mo) Gas Ist g 53.1922, A-O __.| 90% Dec '16,\_.--|| 907% @1 Gr Riv Coal & C Ist g 63__41919|A-O} _-_- 947| 94% Mar’l@__...| 943, 943% 
Kings Co El L & P g 58.___1937/A- 0] 1043; 1051g/105 105 | 2/204 106%]) Kan&HC&C Istaf g5s_.1951 J - 3) 46% -__.| 99 July’l5)__--)).._. ~~ - 
Purchase money 6s___--_- 1997/A-@ 115 1167%/116's Dec '16!_.__||114% 11812 |] Pocah Con Collier Ist sf 5s_1957,J - 3} 95 96 9453 9512 8 | 89 945g 
Convertible deb 6s_ _-1925\M¥- S|) ____ 1197128 Oct '16)_.-..|126 128 St L Rock Mt & P 5s stmpd_1955,J - 3} S84!2 88 | 85'2 Dec’16_.-.| 84 88lg 
Ed El Il] Bkn Ist con : 4s. 1939) J - J| 8814 ____| 8813 Sept’16/_._.|| 88 88% |] Tenn Coal,.en 5s_________- 1951/5 - 3| 102 10412|102 102 2 10053 1034 
Lac Gas L of St L Ist g 53__€1919|Q- F| 10112 1021g/10112 Deo "16 ____)|10053 105 Birm Div lst consol 6s_._.1917'3 - J) _--- ----|100 Dec ‘'l6)__.._.100 102 
Ref and ext Ist g 5s______ 1934/A-O} 10214 Sale |102! 10219) 17,|t00%s 10234 Tenn Div Ist g 6s_____- “ey 100 Nov’l6__..'100 102 
Milwaukee Gas L Ist 48_._..1927|M-N| 935g ne 935g 9358 2| 911g 937% Cah C M Co Ist gu 68__..1922/J -D| _.-- ---- 2: ee eee 
Newark Con Gas g 5s__-___- 1948\J -DB) 104 _.__|103i2 Deo "16 ~-_~||10312 1035, |] Victor Fuel Ist sf 5s______- 1953|J - 3} __._. 75 | 80 Dec'l6'....|| 80 80 
NYGELH & Pg 5s....1948|J -DB) 105 10512/104% 10514 3/103 10534 |} Va Iron Coal&Coke Ist g 58.1949,M- S| __.. 86%) 87!2 Dec lo __.-|| 82% 9012 
Purchase money g 48._..1949 F-A)} 86g Sale | 857% 8561s, 16) 83% 87 Telegraph & Telephone | 
Ed El fl Ist cons g 5s.__.1995/J - J) 108!4 10912 10814 Dec’ 16 .---||108 109 Am Telep & Tel coll tr 43__.1929'J - 3} 9212 Sale | 9173 9224; 191) 9Oleg 933g 
NY&QEIL& P Ist cong 5s1930/F - A) 101 10112) 100% Aug "16| a || 1001, 101" Convertib e 4s_........- 1936|M- S| ___. 98 | 9812 Dec '16\__._|| 98 105% 
PacificG & ElCoCalG& E | 20-yr convertible 4 44s___.1933 M- S| 10334 10512|103%; 103%, 2 1031g 113% 
Corp unifying & ref 5s__.1937|M-N > 10012 Sale |100 1005s! 21 1|| 975, 100 30-yr temp coll tr 5s___-- 1946 J - D, 1003; Sale |100!2 100% 467/__.. ____ 
Pasific G & Egen & ref 63.1942. 3 - J| 9312 Sale | 9212 9312) 68! 917% 937 |] Cent Dist Tel Ist 30-yr 53__1943|J - | 102!2 103 (1021, — 102%;) 20 10112 103g 
Pac Pow & Lt Ist & ref 20-yr } | Commercial Cable Ist g 48_.2397,Q- 3| 73 77 7a Meovrisi....ii 7 
5s Internat Series____.__- 1930|F A] .... 95 | 92!g Sept’16|....|| 92 93!2]| Registered -_.........-- IE i a 71 May'’l6\___./| 71 71 
Pat & Passaic G & El 58__..1949|M- S| 100 __-_-| 9912 Oct '15)-.-.||---- --- Cumb T & T Ist & ven 58__.1937|3 = J} 100%, 1004 100 10012, 48) 9914 > 
Peop Gas & C Ist cons g 68_ -1943/A - re) ae 115 115 | 2 114% 11512 |] Keystone Telephone Ist 58_.1935\J - J ~ 97 | 98 Apr’'l6!....|| 98 28 
Refunding gold 5s..._._- 1947|M- S| 102 10214|102 10214)" 2)| 19033 102% {| Metropol Tel & Tel Ist 8f581918|M-N 100% 101 100% Jan °17/.... ‘lle 1011, 
Registered...........- 1947|M- Ss | oo i Oe BOOGIE cichosse oss Mich State Telep Ist 5s___.1924\;F -A/} 101 Sale (101 101 | | 9912 10112 
ChG-L& Coke Ist gu g 5s_1937\J - 3) 10253 ____|103!4 Dec 16\_ ~2||i60% 10314 || N Y & N J Telephone 5s g_1920/|M-N)| 101%g ___-|1011!2 Dec ‘16 ___- 100% 10112 
Con G Co of Chi Ist gug 581936|J -D) 1013g ____|10114 Nov’16|__-_-||101 10112}] N Y Telep Ist & gensf4s_ 1939) M-N/ 100 Sale | 99% 1001g 244) 971g 997 
Ind Nat Gas & Oi1 30-yr 5s 1936 M- m4 91 91 91 | 10} 8 91 Pac Tel & Tel Ist 5s______- 1937|J - 3| 101!2 Sale |101's 102 | 50 | 9912 102 
Mu Fuel Gas Ist gu g 5s_. eed dy 1011g ____/|1011g a 3 |1003g 100%4 |} South Bell Tel & T ists f 5s_1941|3 - J| 101% Sale 1011 10112) 43)| 995g 10214 
Philadelphia Co conv 5s_...1919|F 98%, 9912! 9914 Nov'l6)..--) ‘|99614 9934 || West Union coll tr cur 5s__.1938|3 - J} 101 102%, 1021, 102% 8 100 1021, 
Conv deben gold 5s8__-_.-- 1922 M- N 9214 93 | 9214 Jan 17/....|| 88 04 Fd and real est g 4348___.1950,M-N/| 98 Sale | 96 98 | 42) 9453 9753 
Stand Gas & El conv sf 6s_.1926|J -D| 101 10212101 101 5 | 98lg 102% Mut Un Tel gu ext 58____1941 M- N| 99% 1023/1011, all "16 owoul fo 1011g 
Syracuse Lighting Ist g 58_.1951|3 -D| 102 10312|10214 Nov’16'____|) 99% 10214 Northwest Tel gu 4%s2_.1934\3 - J) 93% ----| 94 Nov’l6\_-__/) 95 






































®No price Friday; lacvest Did and asked. « Due Jan. 4 Due April. ¢ Due May. g Due June. & Due July. & Due Aug. ¢ Due Oct. p Due Nov. ¢ c Deo. 8 a sale. 
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T nge e 
PRICES—NOT PER CENTUM PRICES. Sales nose KS. _ Range for Year 1916 Ra ~ fer ee eotous 
Ww Week EXCHANGE 
Monday {| Tuesday Wednesday | Thursday 
Jan. 8. | Jan. 9. | Jan.10. | Jan. 11. | | Shares Lowest | Highest || Lowest | Héghest 
Railroads 
a7 edad 100} 172 Dec 23) 198 Feb 16|| 170 Mar| 198 Jan 
74 | 174 174 (*174 175 174% 174% 178 a neem | mere seaeinente 100| 6512 Apr 24| 88l¢Jan 19 June| 96 Jan 
77 a Bk Be a. | Heme peng eat 100| 119 Deo 20 145 Feb 11|| 109 Feb | 13812 Oct 
19 | 119 119 i*112 me ee AE he iinet + i 1 34 Aug 29 Feb 14|| Feb 9372 Oct 
ort ata atk leata. |” leaue heer 18 Boston & Providence.__-- 200 Aug 4| 236!2May20|| 225 See June 
---| 213 2i3 \s2i3 "4G" | Lest Gale 4ia .-|Boston Suburban Elec Cos...| 412 Feb 29 Jan 8 5 Dec “10 Mar 
: Aang 80 a 30 Last Sale 30. Dec’l6! ____-- a. ee 30 Dec 11 ating en . one = } oa 
oe "$37 ; s eas .-.| 4 Marls|  5leJan ov D 
uae 7 & “4a 43 Lass Sale ie avacad or ; ‘wore ae 42 Feb 28) 451g July1s8 — A 4 =e 
eH 7 5 55 50 Jan’l7| _-----|Cbio June Ry é ¥--.100} 150 Oct 25) 154 July26!| 1 e D 
O7ia| 10742 107 150) 108 #10719 108" eter tae ‘Cojo sung ee 10212 Apr 26| 110 Julyl4 101g July| 110 Apr 
a5 ‘lotae 148 19188” 145 | base Solell48 Dov'ié) ....-.\Gneeee an eel: 123 Sept 1| 162 Feb 19|| 140 Feb | 165 Jan 
45 |*1385 145 |*135 145 last Sa Sale 145 Dec’l6 ee ae Ron tiernie 100| 69% Sept27 87 Feb 14|| 51 Feb| 76 Nov 
GS locke ike iota. Sax"| . bess eli ee 16 ----.- Georgia Ry & Eleo stampd100| 122 Jan 3) 131% Deo 12|| 114 Apr 120 Feb 
132 |*131 132 |*131 132 | ia 921s i a ee ee 100} 786 Jan 10) 94 Dec 23|| 84 Aug Mar 
2 94 | 9212 9212] $91l4 O2le oot, 9919 20 Maine Central._--------- 98 Septl9) 102 Jan 17|| 92 Mar 10312 mee 
il at ae a kl a a 205| Mass Electric Cos_------- 412Dec 15; 85, Aug 30); 4% June; 10 Sep 
ot ae’ oral an° s7ul aa” 90° | e080 1,013) Do pret stamped------- 100; 26 Dec 28; 44 Aug 9 oe) 2 oe 
+t rr 4912 a5ts 4750 45 47 | ‘ 3,046. N YN H & Hartford---_-- 00! 50 Des 21 ser “Ee B ~ 87% ped 
01 | #97101 -| #97101 | Last Sale 100 Dec’l6| __.__- mpshire-100| 97 Jan 3 ept 
101 | 997 101 | OF 20 | | cant Bale, 100 Dee'l6, ilOid Colony... =. 2100] 1844 Deo 18| 187 Feb'aell 120 Rag| isp ADE 
135 135 135 wean= . #26 30 | 50 Btteed. OO uwcnsiane« 100| 20 May 1| 3512Dec 2 Mar; 30 Nov 
3 lose sae toad * 107 | 106 46 Vermont & Massachusetts. 109) 10012 Aug 29, 125° Mar 1|| 105 Feb | 125 Apr 
a ee + De A + a 551 11 West End Street__...-..- 755 Sept21| 67!2Jan 19 May| 7212 Jan 
5512, 55 55 | 55 55 74 74 ST DS Miameresesias-- 69 Julyl3| 86 Feb 25) July| 9312 Feb 
iol Dicaghes Migddaecst | Misceliancous | | ” 
| g7 70| 1...100) 64 Apr 24! 102 Nov25| Jan | 73% Nov 
S| ee ee el ee ee 231 eee a 9512 Mar23| 105 Dee 1\| 8712Mar| 1011; Nov 
ee Ni Wie ae a 1% 2 2,925 Amer Paeumatio Service_- 50) 8,Dec 26) 3% Apri12|)| 13;Mar 412 Oct 
10 | 12 13 *1 112 1214) 1113 1112 135! Do _ pref...-.-.....-- 5 eee soe oor, 4|| 100 Feb 11913 Nov 
“4 Si eee ‘ale Jan'll| ....--|Amer Sane bean... | 106 Apr 22| 12514 Oct 25| re 2No 
1012 *109!2 110!2 #109 110 | ay 109 Jan’l7 ~-naee Ammer guar Betining hoes 100! 1141s + el 1| 124 ‘Oct 26!| Feb | 119 - Deo 
RD 7,671 amer Telep & Teleg_-___- | 123 Dec 29 13412 Sept30\| 116 Jan | 13012 Nov 
aan| apn as] ap" a8 | 44 448 40 American Woolen of Mass.100} 42 Aug 5| 56%Nov 8|| 161,Apr| 5714 Oct 
ton” teal Gaal aoe Gee oe a, | 92 Jan 11| 10153) Marl4)| 77 Feb | 9913 0ct 
9612, 96 96l2) 96 26le +73 74° 31 Ameen Manufacturing -..| 66 Jan 3| 79 Nov 8|| 591g Jan | 67 Apr 
iy ogat on Reis 9712, 97 97 i i | Meret tam 98 July24) 10114 Feb 10) | o7ls meg 108 +l 
9714) *96l2 O714)*__.. O7l2, 97 ‘ O6) ge nk dk, a ek ee 14| 147% Dec &|| 2) 

12 11314, 11112 11414] 108 11412, 108 11212 — Au Gute WTS Lines-"106 7 ioe 15) 72igNov 1|| 9% Mar| 49 Nov 
<1 ited T7te 17! 1712| “i 985|Cupan Port ee ee TY pa| w8lg Apr 28) 257% July20}|..__..-..|....- ---- 
3 7. "34 92) *9° 10 | 215 Fast Boston Land. --..--- | $14 Deo 15| 133%gJan 19|| 8izDec | 131 Apr 
10 ~ on e snl 418 in 512 Edison Electric Ilum._--- 0| 225" Dec 11| 250 Mar 7/| 230 May| 260 Jan 

sas Rid test ies! 16812 16353 16855) — 140 General Electric.....---- 100! 15914 Apr 22) ed os 20" | eo yond on" dane 
1 101 | * 101% et 9: H) Ist pref_100| 95 June 8| 0212Sept 8 | 9612 Au 
101 101 101 101 101% *101 ---- McElwain (W 2 100% Nov17 78 Apr 94 Aug 
94 | 935s 9355) 9312 935%. 02% oss rr? ---—— Gas nme Li Sones ro 4 “ee 14)| Nov| 921¢Jan 
as |e ae is160 167 (#165 167 10 Mergenthaler Linotype... .100, 156, May 4| 181, N ov20\| on thee & 
* ee Last Salel  Nov'l6 ------ Mexican Telephone--_--_-- 10| 4 Nov 4 Jan 4 
aes peel ae: | Pes mas a Last Sale te Dec’16) ---.-- ———— River Power_-100 10 yal . po oer 7 = — pony 
white 30 | 32° 32 | “ 33. | n= 10 New Eng SSclica Cans..a8 2312 July18| 42 Dec 19 20 Apr 30 Nov 
che 0 «60 | *6 | wees seed} Poo 50 Jan 24 ec 19) | 
aa:| sabe Gael 193 1939! 122% 13 402 New England ‘Telephone.._100| 12034 Deo 22} 140 Marl7||21274 June 143 Jan 
12334 De 150 -|*14! 147/| Last Sale 147 Dee’ 16 | Nipe Bay Company-.-_--- 100/ 102g Jan 11) 165 Novil0}|----- ----|----- ---- 
150 145 x ie 10 117 112 112 “100 Nova Scotia Steel & C..--100) 102 Dec 21) 15514 Nov17)|...-.- ---- case soa 
Kehoe pe ‘ 17\ pullman Company.------ 100| 15812 Apr 28| 175 Oct |6|| 160 Feb 170 Oot 
~=-| mane -=—= ~ ~  gaig| 68 ---- 50) 3512Dec 21; 59 Oct 28)|_-__.~--.- a Sa 
ee oe ee “0 ‘ii 30 amt atte Eos. . 15 Feb 3| 1612May23), 15 Sep | 184 Jan 
san "| sak. tan | ade ae | dk. ee 1,005 |Swite & Onn enn nzeen 100, 125 Feb 5) 177 Oot 9) 104% Jan | 128 Nov 
po ; a | 6: 3 | ioe *) ee 4| 70 Nov 3\| 28 Mar 2 Dec 
63 | 62 62 | 621 = = "| ene _ pote BRC emna | 4 _ 14 33 Mar 2 || Mar| 30% Sep 
S0l| 180 150. | 149 150 | 147  149%9| 435 ynited Frult-........2..100| 136t2Jan 31| 168% Aug 21)| Feb | 163 Nov 
= NTs “BT 7s| 571g S712 57 -574| 1, a“ United Shoe Mach Corp_- 25 50 June23) 6312 May12/| Aug 65 m4 
297%, *: 30 | 5 : 25, 2812 Jan eptls| 
297g *29% 30 | 29% 2934) 2934 30 | 920|,. DO. Dret-.------------- | 38% ra] Fep | s0te Dee 
113 | ae — tomy — “aa” iaatel 4, -— Us Le  peeemmmatiaed Rte ag 4 igen Woe sl 102% Jan 117! Gxt 
2 9l2 119% 4 6) "SS SESE one Seee| el le) OE coe ccscce a 
a 7tu| 7% Bl 7% Ble] 7% 814) 8.884 ‘Ventura ‘Consol Oi Fields. 65sSeptl8| 13 Jan || 20% Deo 14% 
Sea —tiC—*t*#R 1%Feb 17| 5%Dec 7) 4 Jan 4% Apr 
| #31g 4 | Bl Ble) 31g 3lg| 450 |Aerentane — at brates 91 Aug 1| 12512gNov18)| 9212Dec| 103 Aug 
Stel non? 108 | * 102 "| 100 100 280 Alaska Gold - 10 Dec 21) 2612Jan 7|| 21!2Dec| 40% Apr 
2 108te , aeel ike tel ie ioe peeing «dena 34May 3| 2lgNov20) .45Feb| 4% Apr 
a mo. a 11g 114! a6 Aipome 772777272 25] 56 Dec 21| 83!2Nov21|| 35t2Jan | 66 Dee 
a 65 6521 65 65te| 62 6434, 4 231 Amer Zino, Lead & Smelt- 25) 29'2Julyl1) 97% Apr 10/| 16%Jan | 72% Nov 
ont.' > . 4 ’ 35 eS ul ov [ar ae econ 6260 
ae ae i ae 110 arizona Gomimerdial-----. -8| 7% July20| 18 Nov20||~ tq Jan’|”~ wig Abr 
ys + Ble} 121g 13%; 12%g 12:2 9,405 Butte-Balaklava Copper-- 10/ llgAug 2 5lgFeb 5)| 2 Jan 4% ADr 
"Dig! #13 214 2° 2°| 13 2° Butte & Sup Cop (Ltd).-- 10) 42 Dec 21] 10514 Mar 9) 35%Jan | 80 June 
aie cit, af'| gem Gt | 948m 47%! 130.8 lumet & Arizona.-.--.. 10} 66 June?8| 101 Nov20|| 5ll2Feb| 78% Apr 
7334. 79° 7912 78% 79%! 78\s on” 1,354/CSiumet & Heola........ 510 Dec 21] 640 Nov20) 350 Jan 630 Age 
50 1*545 550 - F ou 14 Julyl7| 27 Nov20)| an 
oe ee ee Seal “Sin os |S 126 Guin Copper..---..---- ,5| 46 Julyll| 73% Nov20) ose | Sb Des 
B3lo| #5 SAle! #5; 4 | & #531 560 Range Cons -- 25| 54lgJulyl1| 878% Nov21\, an 
ooh “O54 bain “os” 6? | G4le oa este 3,084 Del ween oe -- 20 2 Julyi3} 3% Mari7|| 1%Jan | 6% ADF 
oa + 234 | ‘ *2lg0 2% 3 3 | | 10! Havis-Daly Copper __._.. 434 Deo 15 CN i ee A a ee 
6 {| “se sgl “Bue 6.| Ba le! 11.755 Past Butte Copper Min. -- 10 1112 July12, 20 Novis!" “giaJan’ | “igi Deo 
51g | % 16 | LE 7 7g) 4 2S June2 1314 Nov 2 
et or * I 5 str BI BI 1,040 0 Granby Consolidated eee: 79 Julsial 120 N ov20) 58 Jan 41s ADF 
| 4%4June26| 5514 Nov 4 Fe Deo 
90 37 90 | 90 90 891g 8912 rs Greene Cananea_-__-----.- = 3 ; ] : aan hae 
| 5 5 | 101g June28} 2312Nov20) 11 Jan 2 
43%! 43!2 44 | #43 45 #43 5 377 Hancock Consolidated.... 2 3 denis $1: Noval | 24 Jan 101g Apr 
ie ee ae 350| indiana Mining---......- *t| 42 Bept27| 738 Deo 6)| Mar| 52 Aug 
314) $2% 34 oat an’ ne esi! 860 isand Oreck “2 aS e Genta? hah 2|| S5ieJan'| 91's ADF 
63 | 6Ale 65 | - 13 | *91 4 917 126 1) Led Gasner eeercce 25 July13 43 Nov20 1712 Jan 34 Apr 
33°| 33 33 | 33° 33'| 33 33°| de > lenenbennaen 3i2Mar 4| 5% May 3)| =| ie 
2 ¢ ae *4%, 43 ee meee 2%, Feb 11 8 Apr 6|| lleAug 41, Apr 
s oe a fe a ey iy, ede O14 Julyi4| 1912Feb 10|| 5tzJan | 19% Dee 
Sal 1s 164 16 1618] 15. 15%9| 2.120114 Galle Copper... 34 July15| 6lgNov20|| 3igJan| 9 Apr 
i $e 41 4ig) *4%, 5 | 435 vy n Valley Mine_--_- ligAug 3) 9 Novi8|| 1 Mar 5 Deco 
~“ 2 oS a” ele 299 | wines Consol.-...-...--- 10 July13| 19'2Nov20\/ 3 Jan | 17 Apr 
7 1 " SS ——«__ 5| 56 Fe ug 
2° > te ae ite 1H | 625 oo eas ee A ony a 4% Nov 6 | 60 Mar B aoe 
ae “4 ‘ 2 | 50 Michigan ...-.---------- | 614 Jan 
31 ‘ % «63 | 750 ..-- 25) 77lgJuly11| 108 Nov20|| 46% 
a sat 85 gate 85% 84 * 84 | 921 Nevada Consolidated. «> «| in "Tan 28) 33!gNov20|| 11%Feb; 17 Apr 
B35| *23ig 24 | 24° 24 | 823l2 24 191) New Arcadian Copper... 25| 4%Julyl4| 104Jan 4)| 412Feb| 14% June 
7 “." 5 Bal 5 5 | 971 New ldria Quicksilver... 5| 9 Julyl9| 24%Jan 19| 4 July| 13%, Aug 
vt 41 14! *14 1434; *13l2 15 20 N River Company----- 20 Dec 21 31%3 Nov20'|...-- ----|----- ---- 
+ ae Last Sale|24 Dee'i6| ------ De t 100] 77 Dec 26} 9314 Nov20||/....-..--|---.- ---- 
i et BX 79l2| *78 «79 | iostug Mines... 6 Mar 1| 94 Nov21|| SlgAug| 8% Nov 
8-s| 978 79:8 “_. | t ie 50 Niet SPR 20 July13) 321gNov20|)| 2214Jan be gy 
2 ~ 92°| 92°” 9291,! 214 23 Rae aoe, 50June 2 41gJan 3|| 1 Jan 8 
2314; 22% 23 23 2314, 2214 , | 135 North Lake-....-.------ 7 6 50 Mar 31g Apr 
4 s 2 @ ning a ig July15| 2% Apr 
Zig} 2 25 2 2% x 4,075 Oltbway Mi nencns 11 Julyi4 4 Jan 3!| | 24,Nov| 7lg Apr 
a| = aie oie 2is 214 214! = Pann A oe a Ae 59 Dec 21; 83 Nov2l1)| 3812Mar| 64 Dee 
esi] este 63it| 638 esis] 62ts 63 ‘| 744 it Cee Geincenone 70 Julyi4) 105 Nov20| 64 Jan | 93ie Apr 
86 3, | | 483 | pond Crock Coal......... 1llgMar 7| 23%Dec1l|| 12 Jan 
86 | 84i2 87 | 85 86 | 85 85 | ‘Pond Creek Coal_-------- 2 95 Apr 
c 4.873 1 July12| 1091gNov21;| 50 Jan 
a oe om 38° 36 | 38 36. ‘| (> eee 308, Junez? 36% Nov20\| 15%Jan | 2753Nov 
oe 2 or 271 271 *26 2612) * 210| Ray rye Mi eral Land.. 25| 61l1!2Jan 31| 110 Nov20|| 28 Jan | 6512 Dec 
ao ese a5 | 85° 86 '| 85 8S 2 te eee Oana. 10| “iasulyae| - Si—san || 1 Mar § On 
8&5 84K 85 | 13 17, | *1% 2 325 ta Fe Go pper-.. 10 > July13 1219 Feb 14) 4 Jan 1llg Apr 
134) _ 3 ia 955! 914 919! 2,155 Shannon -.--..-.-.------ 24% Julyl1| 40% Feb 14) 18% Jan 38 Nov 
912/ 91g le e 91g 27 *| Last Sale28  Dec’l6| ..._--. |Shattuck-Arizona-......-. 7 sae 4 SieJan 4| 54 Nov 7% July 
7) ee “eel kb la el ) > A a pepeenetenaeee W2ieJuly15| 28i2Jan 3) 221gJan | 412 Ape 
41s 14! 5 5 na ey a ean | 41 13| 8% Oct 31), 1 Mar 2 
14 1412 1419) *14 15 a 15, | 15,927 Superior & Boston Copper. = s3 a 4 5614 Jan 14 25 Jan | 58%; Aug 
554| 54° 545] 51’ 54%] Slle 53 | os noon 44gJuly12| 124Jan 3|/ 2% Feb | 1513 0ct 
a+ Soy Fs 53 4 5 UPD Po ana Ke bce gga .15Jan 26| 2l2Dec 7| an : 
isl Bik 20g) a asi 2 2 | FOOD ee neo one A Min... 60| 54igJan 3| 81%Nov2i|| 20 Feb| 54 Deo 
ant eau HF 62 8 64. | 61lz 6234) 1,985) at ne ts n “7 50| 49 Feb 1| 53% Apr 11]| 28 Jan 6012 Deo. 
a | 61 3, 1,735|_Do | pref---_--.------ 7, Dec 21; 51g Apr 10)| an 
51%) o 51%) or) . 4 oan 2 :755| Utah-Apex aren ocecece 13ta sen 15| 30lgNov21\| 9%4Feb| 16% June 
Hy 18 * 184/18 4 1314| 17% 18 | 18 | 1,115 ‘Utah Consent - hoeeeet 75 June27| 127% Nov20| 48%Jan | 81% Dee 
+ 514 5lg 106 | 1033 10334) #10414 10434) 320 Utah Coppe' ana. Sig TOOS1| BI MIAFIS cave cesc|ccsus de 
101%) 102 “a a ee 5%4| 9.400) Sten Metal & Teaae.---- 25, 2%Jan 3) 8lgNovl8| 1 Feb|  41gApr 
a ° td on 534| 5 512) 140) Vietoria . --------------- 334 Mar27 814 Nov20 | 1% Jan 51g May 
5%) a 5 | 51 Big) 47% «47! 490) Winona - --------------- 45 Oct 9| 6712Feb tl 32 Jan 70 Apr 
mad § 7° *47 «48 | 35) Wolverine - ------------- lig Augi12! 2%Feb 14) .50Mar! 2% Apr 
48!2| *46lg 4812) 47 47 | 6 le, RNS (os cenics ones 8 |__ 3g ADF 
ee = aid. &Ex-rights. zEx-dividend. s Ex-Tamarack stock. w Half-pald. 
a Ex-dividend and rights. » Ex-stock dividend. 6 Assessment paid. 
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Outside Stock Exchanges 


Boston Bond Record. .—Transactions in bonds at Bos- 
ton Stock Exchange Jan. 6 to Jan. 12, both inclusive: 


me 


nme 

















| Friday y| 
Last | Week's Rives! Sales Range for Year 1916. 
Sale. | of Prices. Sor 

Bonds— | Price. \Low. High.| Week. Low. High. 
Am Agric Chem 58__1928) 10344) 103% 103%) $3,000) 100% May 103% Oct 
Am Tel & Tel coll 48.1929, 92% 91% 92%! 30,000!) 90% Nov 93 Apr 

58 temporary receipts.___| 100%| 100 101 359,100; 98% Dee 99% Dec 

Convertible 44s_-..1933)......| 103% 103%{| 1,000) 103% Dee 113% Oct 
AtlG & W188 L 58.1959|.._._.| 84 85 | 12,000) 74 Jan 89% Nov 
Central Vermont 48..1920| 78 | 77% 78 | 9,000) 79 Nov 83% Jan 
Caic Bul & Q lis Div 34s _.___- 88% 88%! 1,C00| 86% Feb 86% Feb 
Chic June & U8 Y 52.1940)... __- | 101% 101}4; 2,000) 10044 May 102 Au 

Di stiven tenes keds 1940; 86 | 86 86 2,000} 85 Mar 91 Jan 
Gt Nor-C B & Q 46. .1G681..5--- | 98% 98% 1,000; 97% July 99 Feb 
K C Ft 8 & Mem 68__1928)_.___- | 110% 110% 1 101% Oct 110 Apr 
KC M &B income 58 1934| a, 80 80 3,000| 67% Feb 95 Nov 
Mass Gas 4%s_____- 1929) 98 | 98 98%| 21,000} 96% Mar 99% Jan 
N E Cotton Yarn 5s__1929}_____- | 96 96 2,000) 75 Jan) 95 Dee 
N E Telephone heat 101 100% 101 11,000) 100 Dec 104 May 
New River 5s8__._-_-- CO | 80 80 1,000| 75 Jan 81% Nov 
Pond Creek Coal 68_.1923) 10344| 103% 104%| 27,500) 87 Feb, 107 Dee 
Punta Alegre Sugar 6s 1931 | caw en | 95% 95%) 3,000) 96 Dee 102 Nov 
Seattle Electric 58-- 1930) ---_-- | 101 101 1,000} 100% Jan 101 Mar 
Swift & Co Ist 5s_...1944) 101%, 101% 101%| 26,500| 98% Jan 102% Oct 
United Fruit 4%s_- As winek | 98% 98%| 1,000; 97% Jan 100% July 

Ss ae 1925}. - - - - - | 97% 97%| 1,000}; 97 Jan, 98 Nov 
win fed ae ee |------ 108% 108%; 2,000) 107% Dec! 115 June 
West End 4g_______- 7 Py ea 99% 99%) 1,000) 99144 Mar 994 Mar 
Western Tel & Tel 5s- 1982 ieee 2 ' 99% 100 49,000! 99 Jan! 102 4 Oct 





Philadelphia Stock Exchange.—The ouiidiie record 
of transactions at the Eom ot en Stock Exchange from 
ine 


Jan. 6 to Jan. 


12, both 
official sales lists, is given below. 
dollars per share, not 


r cent. 


are per cent of par value. 


usive, compiled from the 


Prices for stocks are all 


For bonds the quotations 























| Friday | Sales 
| Last |Week’s Range, for Range for Year 1916. 
| Sale. Of Prices. | Week. 
Stocks— Par.| Price.|\Low. High | Shares. Low. High. 
} 
Alliance Insurance_____ 10, 20% 20% 20% 134 17% May 20% Oct 
American Gas of NJ 100, 120 | 120 120 | 75| 118 123 Feb 
Amer Railways, pref 100) 97 | 97 97 =| 72| 93% Feb 160 Mar 
Baldwin Locomotive 100) pcice ares 55 56% 220! 67 Dee 115% Feb 
Ereawreg ..........160)....-.| 101 101% 55| 100% Dec 109% Mar 
Buff & Susq Corp v t e. 108 ot aie Wat 66 66 | 100; 38 Jan 72 Dec 
Preferred v t c__.-.- aa 55% 67 | 103; 54 July 62% Jan 
Cambria Iron.__._.... Di ie | 45 45% 13} 44 Jan 47 Feb 
Elec Storage Battery_ -100| 66%; 66 67 | 140| 58% Apr 72% Apr 
General Asphalt, pref _100) ------ 68 70% | 121} 69 Aug) 73% Mar 
Insurance Co of N A__-_ 10| 27%| 726% 27%) 201 25 Jan|' 27% Oct 
J G Brill Co._._..._..100}-.--_-- 33 33 OC 25| 34 Apr 48% Jant 
Kentucky Secur Corp- 100) 31 31 31 50| 1634 Feb, 36% Nov 
Keystone Telephone. - _- 60) a eee 14 14 | 200; 12% Oct, 15 Mar 
Preferred ........_._50)-.-.--_- | 67% 67%) 4| 67 Nov: 70% Apr 
Lake Superior orp. i00! 19 | 18% 20%) 5,080 8% Jan 33% Nov 
Lehigh uae a. 50) 84 84 85 | 282; 74 May, 90% Dec 
Lehigh Valley_________ _ ae 77% 78%) 284 74% Jan 89 Oct 
Lehiga Valles Transit. 50) ------| 22% 23 | 30; 18 Jan. 23% Mar 
Pregerred ........... Se 43 434) 45) 38 Jan 44% Mar 
Minehill & 8 H________ 50| 56%) 56% 56% 23) 56 Feb| 58% June 
Northern Central______ | ae 87% 87% 75, 85 Sept, 90 Jan 
North Pennsyitvania.___ 50) - ----- 94 4 | 20; 924% Mar 95 Sept 
Pennsylv Salt Mfg_____ 50; 95 95 96 162; 96 Dec 102% Feb 
Pennsylvania.___.______ 50) 56% 56% 57% 3,031} 55% Aug 60 Oct 
Philadelphia Co (Pitts)_50 41 40% 41 | 65| 38% Sept 47% Dee 
Pref (cumulative 6%). 30 42 | 41% 42 | 92) 39% July 45 Apr 
Philadelphia Electric___25, 33% 32% 33%)! 3,287) a27 Mar 34% Dec 
Phila Rapid Transit ____ 50) - - - - -- 32% 33 | 22 17 May 33 Dec 
Voting trust receipts_ “50| 34 K 32 34% 45,037; 17 May 33% Dee 
Philadelphia Traction __50) ------| 81% 82 | 71; 75 May 82% Dee 
NS RRO ee 50° 99 98 102% 910| 75% Jan 115% Sept 
First preferred. ______50 ---.--- 43 43 OC 6, 424% May 46% Oct 
Ton-Belmont Devel--__- 1,49-16 49-16 4% 1,195 4 Mar 57-16 May 
Tonopah Mining________ 1] 6 5% 6% 818 5% Aug 7 Jan 
Union Traction_______- 50| 47% 464% 47% 2,776; 4144 Jan’ 48% Dee 
United Cos of N J____100)-.----. 23% 224 | 5| 222% July, 227% June 
United Gas Improvt___.50 89 %| 8944 90% 518) 87% May 93% Oct 
U 8 Steel Corpcoration_100) 111%. 10952 113 39,982; 7934 Mar 129% Nov 
Warwick Iron & Steel__.10, 934) 9'4| 505 9% Aug 11% June 
W Jersey & Sea Shore -___50) ------ 50 50% | 47| 48% Sept 51 Jan 
wm Cramp & Sons. -_ 100) Mokicsel 83 85 40, 70 Mar 97% Dee 
York Railways...____. 50|--..--| 14% 14% 50| 8% Feb 16% June 
panes . 2 ae 50; 38 37% 38 232| 344% Jan 39 Mar 
nds 
Amer Gas & Elec 5s__2007) -.---- 96% 96% 429, al 89% Jan 97% Nov 
do ae ce 96% 96% 2 200) 893, Jan 97 Nov 
Baldwin Locom Ist 58.1940 - ----- 104 -104.% 3 000) 104 May 106 Mar 
Beth Steel Ist & ref 58.1942) ------ 101% 101% 000) 105% Feb 105% Feb 
Cons Trac of N J Ist 581932) ----_-- 102% 102%) 10° 000;| 10144 Jan 102% Apr 
Elec & Peop tr ctfs 48.1945, 83 y 84 | 13,000) 7944 May 86 Dee 
do small_-_____ =a 85 86 760} 76 Apr 86 Dec 
Equit Il) Gas Lt 5s___1928 -- 10644 107 2,000; 105% Sept 107 Dec 
Gen Asphalt deb 6s __1925!-_-_.-- 100% 100%), 1,000| 99% May 100 May 
Harwood Flectric 6s__1942\-..... 103 103 | 1,000; 101 Jan 103% Oct 
Keystone Telep Ist 5s 1935 97% 97% 97% 2,000; 96 Jan, 100 Feb 
Lake Superior Corp 5s 1924, 51% 514% 53 | 23 ,000) 20% Jan 455 Nov 
4 SS “eS Saas Pine 52 52 | 5CO) 27% Feb 55 Dec 
Leh C & N gen 4'4s__1924 -.__-- 97 97% 2,000; 102% Apr 102% Jan 
Consol 44s_-__-__-_- CO 102% 102%) 11,000) 101 Aug 103% Feb 
Lehigh & New Eng 5s_____|---_-- 104% 104% 2,000) 101 Aug 103% Feb 
Leh Val gen cons 4s__2003 ---- -- pd uy 91% 4 16,000} 89 Sept 94 Feb 
Registered 4s____-_- CO 90 J ; 87 Sept 93 Feb 
Genera! consol 44s.2003, 101% 101 101} y%\ 91 ,000| 9934 Aug 10334 Feb 
po gs eae 36 136 §=6136 1,000) 135 Jan 137 June 
Leh Val Coal reg 58__1933 --.--_-- ae UlUmdE ll eee ae 
Leh Val Trref & imp 5s 60, 93 93 93 | 3,000| 91 Aug 93 Feb 
Market St Elev Ist 48.1955. 98 97% 98 | 22,000: 95 Jan 97% Nov 
National Propetries 4-63__|_.....| 68 68 5,000! 67% July! 70% Apr 
“eer eee 68 68 100|; 65 June} 70% Apr 
Penn RR general 48.1965 104 | 10334 104%4| 18,000) 100% Jan) 103° Feb 
Consol 434s_____-- eae 107% 107%)! 5,000) 104% July) 106% Feb 
Pa & Md Steel ecns 68.1925; 108 107% 108 | ,000| 104 Jan, 107% Dec 
Phila Co cons&coll tr 5s 51! ------ 90 90%) 18,000| 89 Aug 94 Fen 
Phila Elec tr etfs 5s__1948)____-- 106% 106%; 2,500| 10344 Jan 10644 Nov 
Phila & Read Term 5s. 1941| ecanwe 112% 113 | 4,000) 110% Jan| 113 June 
Pub Serv Corp N J 5s_ 1959! 9214 92% 92 16 | 15,000, 90 Mar| 93 May 
Reading general 4s- --1997 9634; 96 96 3 | 75,000; 9334 May| 9644 Jan 
J-C collateral 48___1951| 97 9614 97 3,000| 95 Jan) 97 June 
Spanish-Amer Iron 68 _ 1927, 102 101%4 102 | 10,000| 101% M ay) 102% Oct 
United Rys Invest 5s_1926|; 7314 72% + sa 19,000) 67% Apr! 764% Nov 
Weisbacn Co §8______ 1900 ...... 99 1,000| 94% Jan; 99% Sept 
do smali_____. _ | ere 99 500) 964% Jan; 99% Oct 
W N Y & Pa Ist 58__1937|---.--| 105 103 3,000| 104 Aug) 109 109 June 
York Railways Ist 58.1937! 99 9814 99 | 24,000! 92% 9834 Dec 
a$22% paid in. zEx-dividend. 


Baltimore Stock Exchange.—Complete record of the 


transactions at the Baltimore 


tock Exchange from Jan. 6 


to Jan. 12, both inclusive, compiled from the official sales 


lists, is given below. Prices for stocks are all dollars per 





share, not per cent. 
of par value. 


For bonds the quotations are per cent 























| Friday| 
Last Week's Range| for Range for Year 1916. 
Sale. | of Prices. Week. 

Stocks— Par.| Price. \Low. High.| Shares. Low. High. 
Arundel Sand & Gravel 100| 38%| 38% 38% | 60} 35% Aug! 42 Feb 
Baltimore Tube __.100) _.| 120 190 50| 63 Jan) 133% Nov 
Chalmers Oil & Gas__---5 6% | 6% 2 | 50 3% Sept 8 Jan 

ae eee 5 4 4 | 20 4 Mar 4 Mar 
Consol Gas E L & Pow. 10€| 123%) 123 124 } 446) 107 Mar 130 Nov 
Consolidation Coal. _- 100) 112 109% 114 | 2,654 96 Feb; 118% Nov 
Cosden & Co._._.__._..5| 17%| 17 18%| 13,200] 13% Aug! 26% June 
ae 5| 14% 14% 16%) 34,124 6 Apr} 18% June 

PrOeR.. 2.2... 5} 5%) 5% 5%) 15,420 4% Apr) 6% June 

Rights when iss____-___- eee a a | eee Bae 
Davison Chemical_no par| -- 43 44% | 210| 35% Aug! 71% Jan 
Elkhorn Coal Corp___ -50| 24% 24 25%) 1,100) 15 Aug! 24% Nov 

Preferred ASSESS Sapa? 47% 47%) 125; 31 Aug: 48 Nov 
G-B-S Brewing v t ¢___ 100! \% \Y% 200) y% July} 14% Nov 
Houston Oil trust ctfs_100| 21%, 21% 22 | 385; 13% Aug; 24 Dec 

Preferred trust ctfs__100) 66%| 66 664 524, 57 July! 68 Jan 
Internat Cot Mills com.._|.-..--| 18% 19 | 59; 12 Aug; 19 Apr 
Mer & Min Trans new_100| 60 60 60% 108; 50% Feb, 80 June 
Monon Val! Trac 100} 68 68 68 | 45| 57 June) 70 Dec 
Mt V-W’b’y Mills vtr 106} 18% 18% 19 | 241) 10 Mar, 21% Nov 

Preferred v tr ss a 70 72 =| 188; 69 Nov! 76 #£=Nov 
Northern Central. ____ _50}---- - 884% 89 | 228) 8534 Sept; 99% Nov 
Penna Wat & Power___ 100 82) 82 82% 258! 72 Mar, 86% Nov 
Sapulpa Refining __ 5 a% 10% 10%} 10; 7% Aug) 16% Feb 
United Ry & Elec____-_ - 50} 34 33% 34 | 745) 25% Jan 36% Nov 
Virginia Lead & Zinc____- Po Seah 5 5%! 1,930) 4% Dec 5% Dec 
Wayland Oil & Gas_____- re | 225) 3% Aug 9% Feb 

Bonds— | 
Anacostia & Potom 5s 1949} - - __-- 100% 100%) $1,000) 96 Jan| 100% Oct 
Atlan - Char Ist 5s_ hotest ae 102% 102%) 2 000) 102% July) 103 Mar 
| aia cape eg --| 95% 95%] 10,000|--..-....-- aes Pe 

( le 48___- ‘| —_— 92% 92%} 2, 000) eigen wakes eS 
Atlantic Coast Line RR— | | | 

Cony deb 4s 1939} 92% 93 7,000| 91 June) 95% Nov 
Atlan C L (Conn)— | 

Certificates 5-20 4s small) 91 91 | 100; 91% Jan; 92 July 
Balt Elec stamped 58-1947) 100 100 | 2,000; 99 Aug! 100% Nov 
Carolina Central 4s__1949) 88% 88%) 5 ,000| 88 Oct; 89% Mar 
Charles Con RyYG&E 5s '99) A 98% 98%! 4,000! 93 Jan| 100 Nov 
Chicago City Ry 58_.1927| 99% 99% 99% ¢| 1,000; 98% Apr) 102 July 
Chicago Ry Ist 5s___._1927| 97 96% 97 3/600 96 May, 99% Feb 
Coal & Iron Ist 5s____ 1920 oot ae 99 1,000| 98% May; 99}4 Feb 
Consol Gas gen 44%s__1954| 95%, 95 95%! 2,000; 92% May! 95% Nov 
ConsolG EL & P4%s1935| 93%) 92% 93% 35,000; 86% Aug 94 Nov 

Notes - 106%; 106% 106% | 26,700) 102% Oct} 109 Nov 
Consolida’n C ‘oal ref 5s '50 93% 93% 94 6,000) 91 July) 94% Nov 

Convertible 6s_ -1923} 107 | 107 108 48,000} 102% Sept] 112 Nov 
Cosden & Co 6s_____ 105%| 105% 109% /|268,500 101% Oct! 107% 
Cosden Gas 6is____ 106 | 105% 110 |549,600) 100 Aug; 120 June 
Elkhorn Coal Corp 6s 1925 5} 100% | 100% 101%) 16,000) 96% Aug! 100% Dec 
Elkhorn Fuel 5s__ 1918!) 105 105 107%| 85,500) 99% Aug! 111% Nov 
Fair & Clarks Trac 53_1938|___-- 101 101 2,000} 9844 Nov| 101% Feb 
Fla Cent & P cons 5s_ 1943 ‘ 104% 104% 7,000; 103 Sept! 104% Nov 
Georgia & Ala cons 58 1945 a 103» ; 103%} 2,000 102 Apr! 104% Nov 
Ga Sou & Florida 5s__1945 sz 1023 %4 102%); 3,606) 101 July) 103 Jan 
G-B-S Brew Ist 4s assented _____- 25 «25 6,500; 204 Apr} 30 Nov 

2d income 58______1951|------ 1% 1% 3,000) % Apr! 4 Nov 
Hagerstown & Fred 681944'______| 99% 99% 1,000; 9814 Mar: 100 Apr 
Houston Oil div ctfs1923-25 -__-__- 90 90%| 26,000; 79 Apr; 90 Nov 
Jamison C & C—G C 58 °30!- 95 95 17,500; 91 Jan| 95 Nov 
Kirby Lumb Contr’t 6s '23 100 =6100 2,000; 98% Jan) 100 Nov 
Lexington (Ky) St 58.1949 5% 92% 92% 2,000; 90 Mar; 90 Mar 
Md Elec Ry Ist 5s__.1931| 100 99% 100 10, 000) 96% Jan! 100 Oct 
Md & Penna income 4s "51 30 30 4,000; 20 Oct} 28 Nov 
Merch & Min Trans 6s 103 103% 7,000) 101 Jan| 104 Nov 
Minn St & St P C jt 5s 1928 _| 102% 102% 5,000) 101 Aug! 102% Nov 
Monon V Trac 5s____ 1942 _- 94 % 94%) 15,000| 92% Jan) 100 Oct 
Pennsy W & P 5s____1940 95% 95% 95% 8,000) 90 Jan 96% Oct 
United E L & P4!4s__1929'_-____- 94% 94% 4,000; 93% Jan| 96 Dec 
United Ry & E 4s____1949' 84% 83%4 84%) 41,000) 82 July! 85% Oct 

Income 43 .1949 67 66 67 30,000! 60% June| 69% Nov 

Funding 5s -1936| 89% 89 89%; 14,000; 84) Jan; 90 Oct 

do small 1936). 8&9 89%! 1, 400) 83% May! 90% Nov 

Notes 5s__ _1921}- 99% 99% 4,000; 99 Feb| 100 Sept 
Va Mid 5th series 5s__1925| 105 105 105 1 :000]| 1034 Feb) 103% Feb 
Wash B & A 5s 1941 86% 87 8,000! 84 Jan! 87 Jan 











Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 6 
to Jan. 12, both inelusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 





Sales | 

















Friday! 
Last |Week’s Range for | Range for Year 1916. 
Sale. of Prices. Week. | 

Stocks— Par.| Price. |\Low. High. Shares.) Low. High. 
Allemania Fire Insur_..50) 137 | 137 137 15 alts siccoh oe secrete ei oo dinislateeaeennie 
Amer Sewer Pipe 100 17%| 17% 17% it 15 June) 20% Oct 
Amer Wind Glass Mach 100} 56%| 55% 56% 280; 34% June 66 Oct 

Preferred - 100; 121 121 122 135| 116 Nov; 155 Apr 
Amer Wind Glass pref 100) 105 106 50) 100 Feb| 107 Aug 
Cable Consol! Mining 1) 6c | 5e 7ce| 4,000} 3c 6Apr| i13e¢ Oct 
Caney River Gas 25} 46% 47 30} 14% 3 Mar| 50 Dec 
Columbia Gas & Elec 100] | 425% 42% 45) 14% Mar) 53 Dec 
Harb-Walk Refract 100) 124 124 124 70) 71% Jan; 127 Nov 

Preferred 100} ; 10814 109 60; 100 June) 108}, Dec 
Independent Brewing. 50) 314) 3% 3% 511) 2%4 Mar} i. Sept 

Preferred ....-......- ee 16 17 273) 15 Dec} 23 Sept 
La Belle Iron Works. 100! 80 | 80 81 440; 49 June) 9432 Nov 
Lone Star Gas _____.100] 94 ! 94 96 80| 87 Aug} 99 Nov 
Mfrs Light & Heat- 50| 64%) 64 65 764| 49% Apr 68 Nov 
Mt Shasta Copper -___--- 99e 95e 1.05 | 23,900) 83e =6Dec 1.30 Dec 
Nat Fireproofing com._50|--_.--| 74 7% 285, 6% July, 12° Jan 

Preferred : 50} 17 | #17 17%} 200) 15% July}; 24% Jan 
Ohio Fuel Oil____.__- 1 a 18% 340) 14 Aug 19 Jan 
Ohio Fuel Supply 25] 44%| 44 44% 2,266) 38 Feb; 59% Nov 

Rights__- Pais 11%} 11% 12 _. Se : a 
Okla Natural ‘Gas _.-100 oct 200 95 40| 70 Jan, 101 Dec 
Osage & Oklahoma Co.100} 121 121 121 10 98 Mar 128! Dec 
Pittsburgh Brewing com 50) - - - -- 44% 4% 150 4 Dec 6'4 Aug 

Preferred - an 18 18% 166) 16 Dec; 26 Oct 
Pittsb Cons MM &T__-1| 12¢ | 12e 13c| 4,850! 5c Sept) 5c Oct 
Pittsburgh-Jerome Copp- a 1.15 | 1.05 1.30) 14,370) 94c Dec)1.65 Dec 
Pittsb Oil & Gas_----- 100 11%| 11% 11% | 320) 64% Mar 13% Oct 
Pure Oil common. _.- 5] 21%) 21% 22%! 3,200) 717% May, 22% Dec 
Ross Mining & Milling--1 24c 23¢ 27¢ 7,200) 5e Apr 451 Oct 
San Toy Mining. _-___- 1 | l1é6e l6c 2,400) 12¢ Dec! 25c Jan 
Union Natural Gas____ 100 _| 18334 185 30| 14154 Apr! 188 Dec 
Union Switch & Signal- _ 50} 105 106 40) 103 Dec 126 Jan 
United Coa! pref vte_____| 70 «8670 30} 70 Dec) 70 Dee 
, oy FC “eae 100) __ - | 39 39 70| 25% June! 46% Oct 
U 8S Steel Corp com___100} 112 %4 | 110% 113 260; 8)% Jan} 129% Nov 
West’house Air Brake__50} 156 | 155 157 790} 13344 Apr) 1674 Dec 
West’ house Elec & } Mts - 50} 53%) 5234 54 455) 51} Dec) 714 Mar 

Rights_- a 5% % 1,205) aes ee Ra ae 

Bonds— | | | : 

Cent Dist Telep 5s___ 1943} ------ | 102% 103 | $3,000) 10194 Jan) 1034 Mar 
Ind Brewing 6s______1955; 50 | 50 50%| 3,000) 49 Mar 62 Aug 
Pittsb Brewing 6s____1949 _.| 67% 67%| 3,000) 64 Mar) 75% Oct 
Pittsb Coal deb 5s___1931| 9946| 99% 99%) 20,000) 9614 May) 100 Nov 
West Penn Rys 5s___1931'______' 100 100 1,000! 100 Jan; 100% Nov 
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Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 6 to Jan. 12, both 
inclusive, compiled from the official sales lists, is as follows: 





























Friday} | | Sales 
| Last | Week's Range for Range for Year 1916. 
| Sale. | of Prices. | Week. 

Stocks— Par.| Price.'Low. High.\ Shares. Low. High. 
American Radiator_.__100) 410 410 410 | 21| 385 Jan| 425 Nov 
ee __ es 135 136 | 10| 132 Aug) 136% Nov 
Amer Shipbuilding . _100)______ 64 65 4 | 355) 33 Jan}; 72 Nov 
Preferred .........- 00| 95 93 96 | 115} 75% Jan) 97 Dec 
Amer Straw Board___..__|_____- 57 57 | 80; 12 May; 55 Dec 
Booth Fisheries, com__100; 66 61% 65 | 1,115) 25 Jan| 63% Dec 
).0UD.LlU—S 100) 85 82 854 | 547| 66 Jan; 88 Oct 
Contral Leather .........}...... 99% 99%) aro. a ae SSe 
Chic City & C Ry pt sh pf_|_.__-_- 33 34 | 90) 15 July; 41 Nov 
Chic Pneumatic Toot-_-100)---_--- 70 762} 66 #Dec| 79 #£=Mar 
Cao Eyes part otf “2°... .j}...... at | 23% | 688; 13 Apr| 27% Oct 
Chic Rys part ctt “4"____|_____- 1% 1%| 56| 1 June| 1% Oct 
Wee aa Edison 100 ae +) beet 144 | 984) 13944 June) 147 Sept 
SE Saye = iP | ee ee eae 
Cudahy Pack Go com_100| 11s 110 1134} 997; 106 Dec) 116 Dec 
Deere & Co pref ____- _ See. 98% 99 189| 89 May| 100 Dec 
Diamond Match-_-_-__-_- 100) 1m | 127 YD 513) 102 Mar! 142% Dec 
Hartman Corp __________ 78 | 76 78% 765| 72 Sept| 87% Dec 
Hart Snaff & Sears com 100)... .- - 87 89 230| 86 =Aug 91 Sept 
 — ee a: 116 «(116 25} 114% Jan! 120 Sept 
Illinois Brick___._____ ee s8 88% 47; 76% Jan| 100 Nov 
Kan og rr - Lt pref 100) 66 66 66% ape é ee ee 
Lindsay Light---.....____ 18 18 19 | 490 6% Jan} 25 Aug 
National Cures. Lap Goa - fab ae de ot 323 329% 50| 167 July| 330 Dec 
a OS 19O)......| 130 130 40; 120% Feb) 133 Oct 
No Amer Pulp & Papercom|____ .- 8% 8%) 5 74% Dee) 16% Nov 
Oxweld Acetylene Co__100)____-- 171% 172%) 30; 170 Dee| 170 Dec 
Pacific Gas & Elec Co__10€!____-- 62% 62% | 100; 56 Oct) 67 Dec 
Page Woven Wire Fence 20|_____- 9 9 | 10 6 Oct} 18 Nov 
People’s Gas Lt & Coke 100) 104%| 103% 105 | 870| 104 Dec} 118 Oct 
Prest-O-Lite Co Inc_____- 38 138 143 | 870| 114% Oct! 148 Dec 
Pub Serv of No Ill com_ saa 112%; 112% 114 251| 107 Jan| 118% Sept 
Preferred ____..___- 100| 100% | 100% 101% 58| 100 Apr| 104 ~=“Feb 
Quaker Oats Co______ 100) esa 330 338 | 11| 309 Jan| 363 Jan 
aia ieee 111 111 | 107 Jan) 115 Oct 
Sears-Rceebuck com__. 100) 228 226 229 | 1,896) 169 Mar! 234% Nov 
eae cae 126 126 | 60) 124 Aug! 127 Feb 
aed eee 52% 52%) re ee a eee 
BS aay, ae | 93% 94%) 75| 95 Decl 95% Dec 
StewartWarnSpcedcom10C} 97% 974% 100 | 3,365) 8244 Apr| 119 Aug 
Stover Mfg & Engine Co. 0 pit. .101%' 191 101%! _ 180} 100 Dec} 102 Nov 
a ERA. 142%! 140% 146%) 5,930) 126% Jan} 175 Oct 
Union Carbide Co___ __ 100 193 | 192% 196%! 1,369,a155 Sept] 215 Sept 
United Paper Bdcom__10€! 32 | 32 34%! (7551 13% June| 40 Nov 
Freferred ___...___- RO 75 75 250; 51% June} 78 Dec 
Ward, Montg & Co, pief__|____-- 115% 116 167, 112% June] 117% Oct 

Bonds— | | 

Armour & Co 44s-___1939/_____- 93% 94 $5,000, 92% Sept) 94% Feb 
Booth Fisheries s fd 65 1926) __-__ -- i 93 93 1,000| 83 Mar| 93% Nov 
Chicago City Ry 5s__.1927| 99% 99% 99%) 8,000) 98% Apr| 100 Feb 
Chic City & Con Rys581927| 78% 78% 79% 12,000) 69% Sept) 82% Nov 
Chic Pneu Tool lst 53.1921|______! 98% 98%| 20,000} 97 Apr| 99% Mar 
Chicago Rys 5s______ 1927; 9634! 96% 96%) 29,000' 95% Dec) 98% Feb 
Chic Rye 48 series “‘B’’__|______ |; 69 70 | 4,000' 65% July| 75 Jan 
Chic Ry prmMe4s.’27|.. _ _| 60 60 | 5,000 60 Oct) 70 Jan 
Chic Ry Ad Ine 4s__ 1927} - | 41 41 2,000' 33% June} 41 Oct 
hicago Teleph 5s. _1923) _____ 101% 101%! 7,000; 101% Apr) 102% Nov 
hicUnSta IstM g 4%s '63| 10044; 100% 100%! 5,000) 100 June| 100% Feb 
Commonw-Edison 5s_1943| 103% 102% 103 \% | 48,000, 101% July! 103 Nov 
Commonw Elec 58.1943) 102%' 102% 102%; 2,C00) 101% July| 102% Mar 
Cudahy Pack ist M 5s."46| 99% 99 99%| 42,000| 98% Dee; 98% Dec 
Metr W Side Ei Ist 4s_1938)____ - 69% 69%) 4,000, 70 Dec| 73% Jan 
Ogden Gas s__-__ _ .1945} _ _ . 98 8 | 2,000! 95% Jan} 98 Nov 
Peo Gas L & Criufg 5¢ 1947) _ __. 102% 102% 1,000; 1014 July) 102% Nov 
Pub Serv Co Ist refg5s_'56| 96% 96 96%| 15,000) 94 Jan| 96% Sept 
Swift & Co Ist g 5s___1944| 101% 101% 101%) 43,000, 98% Jan) 102% Oct 
Western Elec Co 5s-___1922|_____- 102-102 1 Cc 101% July| 102% Ma. 
Wilson & Co Ist 6s_ 1941 102% 102% 102% 71,000! 101% Dee! 103 Oct 














z r Ex-dividend. 


a Ex-dividend 2%, stock dividend 40%. b Ex-div . 20%, ex-iights. 








Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Week ending | Stoc Ratlroad, | State, Mun. 

Jan. 12 1917. | & Foreign) U. 8. 

| Shares. | Par Value. Bonds. | Bonds. Bonds. 
Saturday ........_..| 402,986] 37,655,100 $1,910,000, $2,004,000} _____- 
SS ETE 588,859; 55,105,900 3,489,000 1,200,000 $500 
Tee... ..<- 611,442; 51,803,350 3,363,500, 3,889,500 1,900 

Wednesday --- ---- ; 816,299} 74,521,650 3,878,000, 2,997,500 m * . 
Timaegay........- z 1,005,393) 90,319,050 4,589,500) 1,133,500 1,000 
| ESE EN EEN 629,847; 58,396,950 4,187,500) 942,000)  _.__-- 
0 4,054,826 $367 ,802,000 $21,417,500 $12,166,500 $2,500 

Sales at | Week ending Jan. 12. Jan. 1 to Jan. 12. 
New York Stock | 
Exchange. 1917. 1916. | 1917. 1916. 
Stocks—No. shares_-- 4,054,826 3,775, 893 | 8,555,191 8,154,007 
 f- aaa $367 802,000 $336 ,202,7:% 55} $778,407 ,300 $719,339,955 
Bank shares, par__-_-- #500 $1, 200) $900 $4,600 
Bonds. | 

Government bonds-_-- $2,500 $2,000, $5,000 $5,000 
State, mun.,&ec.,bonda 12,166,500 4,855,500 21,969,000 9,042,500 
RR. and mise. bonds_,| 21,417,500, 28,579,500 34,060,000 49,377,500 
Total bonds.______' $33,586,500 $33,437,000 256,034,000 $58 425,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 














Boston. Philadelphia. | Baltimore. 
Week ending 

Jan. 12 1917. | Shares. Bond Sales. | Shares. | Bond Sales. 4 Shares. | Bond Sales. 
Saturday ---.-_-- 25,239 145,500| 9,759, $27,300, 15,896) $347,100 
Monday----- ----| 205698 105.600) 12,117| 126,000! 11,123] 352,400 
Tueaday.-...-.-- | 25,487 73,800) 11,065) 81.400, 16,171] 253,800 
Wednesday __ ___- | 24,093 165,800 29,641, 55,600} 12,028) 150,900 
Thursday-_-__- -| 37,060 28,000) 32,527| 82,300) 8,640) 157,300 
ae | 29,087 53,000} 15,422 96,000 9,777; 192,5 

Tetd....<.-... 171,664 $571,700 110,531! $468,600! 73,635 $1,454,000 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 6 


to Jan. 12, both inclusive. It covers the week ending Fri- 
day afternoon: 




























































































Friday Sales 
Week ending Jan. 12. Last |Week's Range| for | Range for Year 1916. 
Sale. of Prices Week 
Stocks— Par.| Price. Low. High.| Shares. | Low. | High. 
aetna Explos.r...(no par)|__3%| 3% 3%| 16,3001 3% Deel Feb 
Amer Druggist Synd r-100) 1344) 12% 1554 | 8, 11% June| 14% Jan 
Amer Int Corp $5 pd..100) 55 56 | 2,300) 012% Jan| t61 Sept 
Amer Sumatra Tob...100| 18 17% 18 | 300} 19 Dec) 26% Dec 
Am Writ Paper com ..100)-__-_-- 4% 4%) 1,400|) 2 Mar 11% Oct 
Atlantic Steel..--.--- 100 147 | 35; 55 Jan| 130 Nov 
Brit-Am Tob ord’y....£1 19%)| 100; 16 Jan| 20% Nov 
Ordinary bearer----- £1 20 | 2,000); 15% May| 21% Nov 
Butler Chemical-r------ 6 2% 100; 23% Mar 7% Apr 
Butterworth-Judson_r (t) - 51 | 700; 42 Dec| 76 Oct 
Calif Packing Corp r---(t) 35%; 1,500) 30 Dec} 38 Oct 
Canadian Car & Fdy r_100 37 | 475) 40 Sept; 82 Jan 
Premetiee 8. 5. .66..~ 76 375| 70 Aug} 101 Jan 
Canadian Nat Gas Corp-1 34 34 34} 100 Nov 2% Jap 
California Shipbuilding r10} 14%) 14 15%| 3,100} 13 Oct; 20% Nov 
Carbon Steel, com r...100| 95 95 95 | 25) 55 Feb; 133 Nov 
SESE 6. ntiscncdce 00} 75 75 7 | 25) 59 Feb| 80 Nov 
Carwen Steel Tool----- 10; 12%| 113g 12%, 5,600) w7% Jan) 18% Dec 
Central Foundry com r 100} _-_--_-_- | 23 2434 | 400; 11 Jan| 32 Deco 
Preferred -_....-- s' oe | 20 41 | 20 Jan| 49 # Dec 
Chevrolet Motor... -.-.- 100} 105 | 100 135 | 10,200} 114 Dec) 278 June 
Eastern Steel r_..-..-- Ca 105 «6110 325| 63 Aug; 129 Nov 
Emerson Phonograph -...5 94) 9% 9%| 1,770 8% Oct; 14% 
Falls Motors Corp r-...10)....--. 7 8 | 500: 6% Dec) 138 Nov 
Fisher Body Corp pfd1 100; 93 93 94 | 225; 93 Oct} 95% Oct 
Grant Motor Car Coip.10).----- 8 8 | 200 7 Apr) 14 June 
Hait-Bell Co r__..------ 5 3% 3% 3%! 946 3% Oct 4% Nov 
Hask & Bark Car (no par)| 40%) 39% 40% 900; 33% July; 54% Jan 
Hoily Sugar,com (no par)_| 45 50 640; 30 Dec| 61 Oct 
Preferred -..------- 100}. ...-- 9934 100%, 115) 93% July| 103 Rec 
Imp Carbon Chaser r---.1 | % 4%| 500 % Dec| 53c Sept 
Intercontinental Rub..100; 12 | 12 1234} 600; 10 June| *19 #£Sept 
Int Arms & Fuze Sec_ 25) ------ | 24% 25 | 400; 7 July} 26% Jan 
Internat Mot new i r__100)._-.---| 17 ae. SS ae eee 
Joplin Ore & Speiter .r_.5; 3ic 25c¢ 35c¢ | 45,550) 022ce Dec} o6l1e Aug 
Keystone Tire & Rubb..10; 16 15% 17%) 1,300; 12 Sept; 19% Oct 
Lake Torp Beat com_r.10 8 7% = =©8%) 3,000! 6% July) 14% Oct 
lst preferred r_.....- 0 9 8% 9%) 1,450 8% July!) 14% Jan 
Lima Locomo com -r--100| 57s) 52° 59 | 8,900] 33 July| 4835 Deo 
SSeS 94 94 | 100) 95 Mar; 95 Mar 
Lukens Steel Ist pref r 100 99 98% 99%) 636| 99 Dec} 100 Dec 
Manhattan Elec Supp.100| 38%) *36 38% 480| 32 Oct; 40 Oct 
ee 100; *954%4| 93% 9634) 950| 9434 Nov) 98 Dec 
Marconi Wirei Tel of Am.6 3 3 3 | 400 3% Apr 4% Jan 
Marlin Arma v t ¢ (no par) - | - - - - - - 53 59 | 1,70C! 23 June Oct 
Ptvtctwo-th’dspd.100, 33%) 33% 33%) 200) p48 Dec| 764% Dec 
Maxim Munitions r-_---10)------ 2% 3%! 9,200| 2% Dec| 13 Jan 
Mexican Petrol Export r-- 20% | 20% 20%| 17% Sept; 20% Deo 
Midvaie Steel & Ord_r..50| 6114) 60 63 | 34,500| 51% Dec| 77% Jan 
Mitchell Motors.r (no par)|_..._- | 53 55 | 1.200; 51 Dee| 73% Sept 
National Acme Co-r_..50)--.---- 35 37% | 2,506) *34 Dec; 41 Deo 
N Y Shipbuilding Corp r(t)| 4334; 43% 45%) 2,800) 42 Dec| 48% Deo 
North Am Pulp & Paper (ft) 8% 7% 8%) 4,400 7 Dec| 15% Nov 
Old Colonial Chocolate r_5 3%) fe i’ ee ee eee 
Pan-Amer Munitions, pf_5|------ © ee BE teres yee 
Pierce-Arrow Mot Car r (f)|.-----| 51% 52 1,000} 42 Nov) 65 Nov 
Republic Mot Trk r-- 7 »| 64%| *64% 66% 900| 54 Aug| 77 Sept 
St Joseph Lead r_.._.-- 16% 16% 17%) 1,200) 14 July; 22 Nov 
StL R Mt & Pac Co r- io 31%; 31 33 2,400; 30 Bept; 40 Mar 
Smith (A O)Corp noparl00) .--.--- *38 40 | 240) 39 Deo| 45 Nov 
Smith Motor Truck.r___5 8% 5% 8%) 18,950 4% Deo 6% Nov 
Smith &Terry Transppf 10} 10 | 9% 10 | 400) 9% Aug) 116 Bept 
Springf Bdy Corp, ----100|..---- |; 81 82 | 100; 51 Apr| 1014 Nov 
Standard Motor Const rl10) -- ---- 6 6% 1,300 5% Aug) 10% Feb 
Steel Alloys Corp.r._._-. 5 7 6% 7 | 5,000 2% Sept 7% Deo 
marine Boat..(no par)| 23 | 19% *25 | 50,500; 24 45% Oct 
Todd Shipyards_r(no par))--.--- 84 84 8| 73% July) 95 Nov 
Transue & Williams Steel | 
Forging Corp r-(no par)} 41 | 40% 42 | 600, 42 Dec | 48% Dec 
Triangie Film Corp v t c.5 1% 1% 2%) 2,800 i% Nov; 6% Jan 
United Alloys Steel Corprt; 48%); 47 49'4| 3,500| 47 WN ov| 56 Deo 
United Motors_r_(no par)) 41%); 41 47 | 19,100) 42% Dec) 94 June 
U 8 Lt & Ht Corp r__.-10/_.----;| 1% 8 1%| 700 1% Nov; 434 Jan 
U 8 Steamship.__._.-- 10| - 5% 5% 6%! 4,000 4 Avr; 8 Sept 
U 8 Tungsten - eae > bisiesiriiceiste 20c 23c | 9,100! 20c¢ Dec; 39¢ Oct 
World Film v t c._....-_5)-__---- 1 1 1,300 % July 3 Jan 
Wright-Martin a 13% 11 15%! 14,100; 13% Dee; 36 Sept 
Zinc Concentrating _r-.__10 4%) 4 4%! 3,700 3% Aug 634 Apr 
Railroads— 
Pitts & West Va.com r 100) - - ---- 20 20 100; 20% Dec; 24 Deo 
Rock Island wi.r_...100| 37%, 37% 40 5,800| 364% Nov; 45% Dec 
Preferred Awi_r...100| 87% 87% 88% 1,306! 83 Nov| 94% Deo 
Preferred B wi_r...100| 73 72% 74 725| 68 Nov ov 
Western Pacific RR-_-.100/---.--- 20 21% 1,200; 12 Sept| 25% Deo 
Rights— 
Chicago & North West r-_-_|------ 1% 1%| 1,000 1K Deo 2 Deo 
Former Standard Oi) 
Subsidiaries 
Anglo-Amer Oil__..---- ea 18 *18%| 4,500| 214% July; 18 Jan 
Atiantic Refining. ~~~ - abn os 1055 1090 27| 650 Jan; 990 Deo 
Buckeye Pipe Line-.--- - 50} 121 117 122 135| 90 June! 119 Deo 
Galena-Signal Oil_-- -- Petkenecs 187 187 10} 151 Feb; 206 Nov 
Illinois Pipe Line- - - - -- naka 240 242 80) 155 June} 255 Deo 
Indiana Pipe Line_..--...| 114 114 114 ‘12; 93 June} 114 Dec 
I al oid Cae a es dhe 387 393 Fr 189 Jan; 400 Deco 
Prairie Pipe Line ----_- ear 329 329 | 15; 205 Apr| 35% Dec 
Standard Oil (Calif)_..100)_----- 365 367 | 50\2234 Apr| 387 Nov 
Standard Oil of N J_--100| 708 707 3 =(715 | 299, 495 Apr| 700 Nov 
Standard Oil of N. Y_.100| 273 270 275 | aed 200 Mar! 285 Deo 
Other Oil Stocks | 
Barnett Oil & Gas_r__--1) 2% 2% 3%) 9 ,000| 2% Jan 4% May 
Cons’d Mex Oil Corp t_--1)|_----- 1 1% 550, 1 Nov, 1% Nov 
Continental Refining r--_10) - - - - -- ll 11 | 100) 10% Dec, 11% Deo 
Coaden & Co-r_-..----- 5) 17 17 18%| 5,700; 13 Aug) 27 June 
Cosden Oil & Gas com. 0.6) 15% 14% 16%) 32,150 6% Apr 18% June 
BOGENTOR @eccccesc-- ee 5% 5%| 2,500 3% July 6% Feb 
Federal! Oll_r.......---- 6) 6% 6% 6%| 11,800 % Feb| 7% Deo 
Gen Ref & Prod r_....-..- 1) 1 11-16 %| 28,950) 9-16 Dec) 1 1-16 Sept 
Houston Oil common r_100) --- - -- 21 22 70 12 Aug) 244% Deo 
Kenova Oil (prospect) -_--1 4 % 9-16/110,080 3-16 Sept; 93c June 
Merritt Oil Corp r ..-.-.. 10) 13% 11% 13% 9,500; 11% Dee 14% Deo 
Metropolitan Petroleum. 5) 2 2 2%| 9,300 3 Dec| 25 May 
Midwest Oli com_r__-_-- 1) 82c | 60c 83c |167,000| 38¢ Aug) 85¢ Feb 
De Cicceoncnsdwn 1; 88 86c 88c 2,000} 75¢ Apr| 11-16 Mar 
Monongah Oil.r__------ 1| 80¢ | % 42%| 21400] 65¢ Dee, 2% Dee 
N Y & Texas Oil r_.-_--- 1} 1% | 1. G6) TBD. ncdeccacee D urebaiedkieee 
Oklahoma Oll com.r-.--1| 12¢ | 10}¢ 12c) 71,(00}  7e Mar) 2ie June 
Preferred r..-...----- Bao. -- 1 1 100 % Aug) 1% Nov 
Oklahoma Prod & Retg__5 12%. 12% 14%) 42,000 5% Aug, 13% Deo 
Omar Oi] & Gas_r_....- 1| 50¢ | 35c¢ 55c¢ | 35,000) 30¢ Dec) Sic Aug 
Osage-Hominy Oil r_---- 5) 8% | B4 «ORE! OB BON ncdeawenss Sal dirs ates 
Pennsylvania Gasoline.. 1) 1% 1% 1%] 8,500 % Aug) 1% Dec 
Royal Dutch Cor .... (t)| 65'4| 65  *66%| 7,600) 644§ Dec, 74 Deo 
Sapulpa Refining ----- r.5| 10 917%4 10%! 4,600 7% Aug) 16% Feb 
See ee *11 12 | 550 9% Mar, 14% May 
SBequoyah Oil & Ref----- 1| 2 1-16 1% 2%) 90,600 1\% Sent 2 Deo 
Sinclair Oll & Refr(no par)) 61%| 6044 62'4| 18,000 85% Aug 67% Deo 
Southern Oil & Trr..--10) 7 a M% é MY oa 7 Dec 9% Nov 
 * _eet eee y «Re Pe eee ee 
United Western Oll_r...1) %| 11-161 1-16, 27,500 64c Mar 2% June 
Utah Petrol (prospect) ..1| 60c | 58¢ 60c | 7,500 35¢ Bept| 74¢ Deo 
Vacuum Gas&O.Ltd £41) 9-16 46 9-16 5,700 28¢ Sept| 1% Nov 
Victoria Otl_r_.-.----.-- 1} 2 14 23-16120365 1 Mar, 2% Jap 
Wayland Oil & Gas,com_5, 4% 4% 5 | 3,800 3% Aug 9% Feb 
West End Oil & Gas _...1| 30¢ 20c 32c | 27.100 30c Ovt 1% Deo 
Wyoming Petroleum r---1)------ 1%) 1%) 400 1% Dee 3% Nov 
Mining Stocks— 
Alaske-Brit Col Metals t 1, 11- 16) y %/ 23,100 25¢e Oct 2 Nov 
Alaska Mines Corp(no par)! 1 3-32) 1 13-32; 45,000 59c Sept 1% Deo 
Alaska Standard Cop r-.-.1 4; 3-16 5-16 12,400 240 Dee} 3lce Dee 
American Commander r.1| 8% 8 11 169, 000 5Y 4e Dec! 14c Jan 
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Sale. of Prices for | 
Mining Stocks—(Concl.) Price. Low. Htgh. Week. | Low. Htgh. 
Arizona Chioride_r_...10¢| 83c 6lc 874¢ 132,700) 33c¢ Dee 630 Deo 
Arizona Coppertfields r-_--1 % 4 43 600| 35¢ July 3% Dec 
Atlanta Mines.r_...._.-. 1} 9%e 9c 10! 18,000) 7c Nov 23c Jan 
Austin-Amazon r___.__-. 1 1% 1% 1 * 0 TG on cccesanda |icenen dau 
FF eae 10¢ 1% 1% 1%) 6,700} 1% Feb 1% Oct 
Big Ledge Copper Co..-_-.1 4% 4 4% 11,100) 17-16 Feb Ss Oct 
Bisbee Cop M & Dev.r-_-1 % % % 16,675 % Dec 2 Nov 
Bitter Creek Cop r._---- 1; 7-16 56-16 1 19,700 Ye Nov % Nov 
op eae 1 ‘4 8c 9c 700 7c Nov 44c Jan 
Boston Creek r____----- 1, 1 3-16 1% 13-16 31,000; 85e Dee 1% Dee 
Boston & Montana Dev..5 7c 73¢c = 80e_:=—:109,300| 50c Mar 2% June 
Bradshaw Copper M r...1 19-16 15-16 1% 18,050 1% Dee 1% Der 
Butte Cop & Zinc vt c__5 10 9% 10 15,300) 4% June 20 Nov 
Butte-Detroit Copé& Zinc_1 1% 1% 1%: 12,900 9le Oct 1% Dee 
Butte & N Y Copper_-.--1 1% 1% 1% 175 1% Oct 4% Mar 
Butte & Zenith _....... . ) 6% 5% *6% cP er Pee 
Caledonia Mining - - - - - -- : 52e 54¢ | 13,300! 40¢ Nov 1 5-32 Apr 
Calumet & Jerome Cop r. : 2 1% 2 26,300 1% Aug 3% Nov 
Canada Copper_....---- 6111-16 19-16 1% 3,600! 1 3-16 Mar 2% May 
2 1\- 6%e Te 4,200| 3%ce Feb 9%e May 
Cerro de Pasco Cop(no par)) 36% 36% *37% 2,725) 32% July 47% Nov 
Cerro Gordo Mines-_ -.- ~~~ | is 2% 2% $00 1%, Dee 2% Dec 
Commonweaith M Cor--1 -- 20c¢ 20c | 14,900) 15¢ Dec, 20¢ Dee 
Consol Ariz Smelit....-.-- 5 1% 1% 62 16,500) 1% July 3 N Ov 
Cousol Copper Mines. _-.5)-- - - BHO 3060| 1% Feb 5 Nov 
Consol-Homestead.___r_1 % % % 2,700) % July 1% = eo 
Cresson Con Gold M&M 1 7% 6% 7%) 10,500) 6 Oct 8% Nov 
Dundee Arizona Cop it___1. 1 9-16 1% 1% 1,900) 1% June 3 Oct 
Ely Consolidated. -.---- 10 18 15 19 47 ,600 7 Jan 16 Dec 
Emma Copper_r_...-.--1 2%\115-16 2% 40,140| 17346 Jan 3% Oct 
First National Copper_-__5 ‘ 3% 3%) 2,000 3 July 8% Jan 
Goldfield Cons’d Mines .10 70¢ 69e 72¢ 14,050| 480 Nov 1 3-16 Jap 
Goldfield Merger r____--1 7¢ 6'4ce Te  § 19,000} 50 Nov 21e Jan 
Grand Canyon Gold r__.1 -- l4c l5e 6,700' 106 Oct 20e Dec 
Green Monster Mining_+_1 1 13-16 1% 2% 25,500 1 Aug 6% Nov 
Grizzly Flats Gold M___.1 ~~ ss % 1 465| 5le Oct 1% Dec 
OO ee 1; 20 16 21 59,000; 15 Dec 21 Dec 
Hecia Mining_.......- 25¢ 7% 7% 7%, 12,075 3% Dec 9% Oct 
Howe Sound_- 1 7% 7% 7% 900) 4% June 9% Nov 
Inspiration Needles Coprt | 7-16 7-16 44 8,100 % Dec 1% Oct 
Iron Blogssom-_r__....- 106) .-- 1% 15-1¢ 4.200) 1 Jan 2% Apr 
Jerome Verde Copper -_{-_-_1 1% 1% ] 23,100) 1% July 2% May 
Jerome Victor Exten_r_¢.1 1% 1% 2 1,800) 1% June 3% Sept 
nh SE A ode enie 1 86c 84c 87¢ 4,100| 78¢ Dec 13-16 Jan 
Jumbo Extension.-.-..-. 1} 3le 27c 8 34c 10,100} 210 Nov 1% Jan 
Kerr Lake__-_-_-- a 4% 4% 4% 200 4 Feb) *544 May 
eae 1 18¢ 18¢ 20c 18,500) 8%e July) 28 Dee 
La Rose Cons’d Mines...5|------| 9-16 9-16 200) 4% Nov 1 May 
Loma Prieta Cons Mines_1 1% 1% 1% 8,300 1 Nov 1% Nov 
Louisiana Consolidated 10c 90c 85¢ 93c 26,600| 120 May 1 Nov 
Magma Chief r________. ews) oe. Brice} Be 300 pts oe ee 
Magma Copper.....-..-- 56 48 40% 652 18,600} 18 July 69 Nov 
Majestic Mines_._..__-_- 5 %\ 13-16 15-16 22/280) 4% Apr 1 15-16 Jan 
Marsh Mining r_____-_-- | a 9%e 10ce 2,700 7o Nov le Mar 
Mason Valley......-... 5 6% 5% 7 11,800 2 July 8% Nov 
MeKinley-Darragh-Sav..1, 50c | 48¢e 50c | 6,300 88¢ Mar 72c May 
Miami Consol Mines .. 1 35¢ | 35c 40c | 10,200; 250 Deo 1 Nov 
Mojave Tungsten_r____.2)------ 1% 1%| 1,830 1% Dec 8 May 
Monitor SilL&ZM&Mi1 1 1 1% 3,900 % Apr 2% May 
Monster Chief r_._.__-- 1} 7-16 % 44| 30,000 4% Deo % Nov 
Montana Gold Mines_r_.1) 75c 75e 79c | 4,200| 64c June 1 Aug 
Mother Lode_r_______-_- 1 46¢ 42c 46c¢ |108,000| 20c Jan| 54¢ Dee 
Nancy Hanks Montanarl, 850 850 85¢ | 7,800| 80c0 Nov’ 95¢e Dee 
Nevada Utah Bingh’m 2.50 4 % %| 2,900 Dec 5% Jan 
Newray Mines, Ltd_r__--1 1% 1% 1%) 8,400 384c June 1% Dee 
N Y & Hond Rosario__.10|------| 16% 16% 100| 14% Oct! 18 Nov 
RR aa I 5 8% 84 8% 1,590 6% Feb 9% Dec 
Ohio Copper-.-.....-- “ae 1% 1% 1%} 4,600 % Feb 1% Deo 
Ohio Copper new w i_r__5 1% 1% 1%) 40,100 13-16 Dec 2% Dee 
Old Emma Leasing r_10c| 58c | 5lc 630 | 34,070 12c Aug! 83ce Oct 
Pittsburgh-Idaho Co,Ltd 1!------ 1% 1%) 2,100 1 1-16 Sept 1% Deo 
Pittsb Jerome Copper_i.1! 1% 1% 1%! 500' 850 July 2% Nov 
Progress Mining & Mill_.1) “% 4% 9-16) 19,100 4% Oct % Nov 
Ray Hercules_r__....__. 5 4% 4% 4%) 12,200 2% Mar| 6% Nov 
Rex Consolidated _r_..-. 1| 500 470 54c |104,000, 10¢ Aug! 75¢ Nov 
Rochester Mines_--.--.-- 1) 64¢ 63c 66c | 10,200 60c Sept) 840 Nov 
Round Mountain r_____- euesast aa. Seu 500| 340 Sept) 780 May 
Sacramento Val Cop __r-. 1| 1% 1% 1%) 5,850 1 1-16 Sept 2 Nov 
St Nicholas Zino r__._--- 1 % % 7-16 7,200 % Bept 86c Bept 
Banta Rita Develop.r_..1| 11-16 % %{| 1,850) % Deo 2 Oct 
Ban Toy Mining.______- a 14%c 14%c| 1,000) 13¢ Aug) 26c Jan 
Section 30 Mining----_- 10; 11%) 10% 11%) 990 10 Dec’ 15% Nov 
Seneca Copper Co r_.--(t)) 15% 14% 15%! 15,500; 14% Dec) 16% Dee 
Silver King of Arizona_-__1) 34 | % %| 8,000 % Dec| 1% Deo 
Silver King Cons of Utah!; 414 4 44%; 2,400 4% Nov) 5% Deo 
Bilver Pick Consol_r____- 1) 24¢e 23c 25%c; 13,400 8c Feb| 37c Deo 
Standard Silver-Lead_-_--1 %| 11-16 %{| 4,750 % Dec| 2 Jan 
OO ee 1, 36c | 34c 41ce | 11,400 80¢ Aug| 950 Feb 
Superior & Boston r__._10} ------ | 6% 7%) 4,000|315-16 Feb) 9 Oct 
Superstition Mining.¢__.1| 50¢ | 41c 520 | 48,000' 220 Oct! 720 Nov 
Thompson-Krist _r_____- 1} 330¢ 32c 34c | 60,900| 29¢ Dec 36c¢ Dec 
Tommy Burns Gold M pf 1! 1}4| 1 1%/\172,900| 620 BSept! 1% Dee 
: |} 7 eee 1 1%| 1% 1 15-16) née ccduntaulcuseasdenwes 
Tonopah Belmont_r__._- ee 4% 4%! 140 4 June) 5% May 
Tonopah Extension__--- 1) 4%| 4 4\%| 7,400) 3% Jan) 7% May 
Tonopah Mining__._...- 1 5%| 58% 5K 50| 53% Aug! 7% May 
Tri-Bullion 8S & D____..- 5| 5-16 % 65-16) 1,900) 4% Aug 1 Apr 
Troy Ariz Copper Cor...1, 54¢ | 54¢ 60c | 9,800, 460 Dec| 940 Dee 
I OE 1 1% 1% 2 5-16; 11,800 Jan 2% Dec 
United Eastern__.____.-_ 1 ate: io 5 | 1,850| 3% July) 5% Nov 
United Mines of Arizona -1 1% 1 1%| 10,800' 55¢ Nov 2% Dec 
U 8 Continental_r______ 1} llc | 9%e lle | 33,000 4c Aug! 18¢ Mar 
United Verde Con Cop r -1) ------ % 11-16) 800 % Dec 1% Nov 
United Verde Exten_r.50c| 37%' 37 39 5,400 6% Jan 45 Sept 
Unity Gold Mines-_-_-__-__5|.----- | 3% 3%) 4,150 1% Apr 5\% 
West End Consolidated --_1)------ 68c 68c 1,000, 65c Sept 1% June 
WhiteCaps Mining....100) 42c¢ 40c 45c | 18,180 22MeJune, 620 Oct 
White Cross Copper r____1|------ } % %| 2,895 % Deo 1 Oct 
White Oake MinesConsr5) 4 | 3% %5 1,995} 3% Dee 16% May 
White Pine of Nevada r__1|------ | 23¢ 490 | 21,920, 57¢ Dee 590 Dec 
Yerrington Mt Cop-_-..- 1| 25¢ | 23c 25¢ x ed 18c Nov, 44c¢ Dec 
Bonds— | } 3 

tAmer Tel & Tel new 5s r -|------ 99% 100% 750, 000! 98% Nov 100 Nov 
Cerro de Pasco Cop 6s r '26 _----- 115 116 (100,000, 110 June) 128% Nov 
Cosden & Co 6s r__..1926| 106 106 109 55,000, 100 Sept) 107 Dec 
Cosden Oil & Gas 6s r__-_-_- LS aeaad 105% 109% 208,000, 99144 Aug! 125 June 
Cudahy Packing 5s__1946)_----- 99 9914; 18,000 99 Dec 99 Dec 
French Municipal 5348 19, 96%, 96% 97% 95,000 9644 Deo, 98 Nov 
Midvale St & Ord 5s.r.1936| 971%! 97% 97%/|172,000 93 100 Feb 
N Y City 44%{s_--.--.- ae | 105% 105%| 5,000/..-_-....-- ‘Peg a its 
Russian Govt 648 _r___--. 98 | 98 98% 75,000, 98% Dee 102% Sept 

New 58 -.------ 1921; 9034) 86  945%|229,000| 94 Nov| 94% Nov 
Sinclair Oil & Ref 68.r.1926, 11134) 110% 112% |530,000, 94% Sept) 122 Dee 
Sulzberger & Sons Co 6s..|------ 10234 102%| 5,000, 99 Aug| 102% Nov 
Western Pac RR 5s_.1946!__---- | 90% 90% 50,000! 81 Sept 90% Nov 


* Odd lots. t+ No par value. { Listed as a prospect. J Listed on the Stock Ex- 
change this week, where additional transactions will be found. m New stock, par 
value $1250. m Old stock, par value $25. o New stock. p One-third paid. 


r Unlisted. s Ex-100% stock dividend. t $50 paid. wu Ex-cash and stock divi- 
cone Ky $10 paid. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
vidend. 








New York City Banks and Trust Companies 


And Realty and Surety Companies usually given here, see page 137. 


A CURRENT NOTICE. 


r —O. H. Burgess & Co., Toronto Banl Bank Building, Toronto, Canada, will 
sendjinquirers a list of Canadian government and municipal bonds. The 

















firm states that these securities have stood the test of good and bad times 


better than any other form of security. 


Write for particulars. 


—Hallgarten & Co. of this city are offering $1,875,000 City of Rochester 


4% bonds among 


circular upon request. 


our advertisements to-day. 
savings and trust funds investment in New York. 


These bonds are legal 
Price and descriptive 


—The entire issue having been sold, A. B. Leac h & Co. are advertising, 


as a matter of record, 
Refining Co. 3 
to yield 54%. 


in to-day’s 


“Chronic le,’ 


$2,000,000 Federal Sugar 
-year 5% notes, due Jan. 1 1920, ‘at 98% and accrued interest, 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f” 





Standard 911 Stocks Per Share 





RR. Equipments—ferCt. Basis 








Par Bid. Ask Bid. Ask. 
Anglo-Amer Of] new.... £1 *171;, 175; Baltimore & Ohio 44s---- 4.35 4.20 
Atiantic Refining... .-. 1001030 1050 Buff Roch & Pittsburgh 4% 4.50) 4.25 
Borne-Scrymser Co_..-.- 100 475 500 Equ!pment 48_....---.-- 4.50 4.25 
Buckeye Pipe Line Co___ 50%*118 122 | Canadian Pacific 44s8--...- 4.55, 4.35 
Chesebrough Mfg new...100 440 450 Caro Clinchf & Ohio 58.--- 5.00 4.60 
ET, ae 100 50 =70 | Central of Georgia 5s8...... 4.60 4.00 
Continental Oll_.---.-.- 106 609 620 Equipment 44s8-_--.----- 4.60 4.40 
Crescent Pipe Line Co__..50 *41 44 | Chicago & Alton 48_....-- 5.25 4.75 
Cumberland Pipe Line..100 130 140 | Chicago & Eastern Ill 5s 5.60 5.20 
Eureka Pipe Line Co....1007225 230 Equipment 44s... -...- 5.60, 5.20 
Galena-Signal Oil com__.100 183 187 | Chic Ind & Louisv 4}48_--- 4.75 4.50 
ees 100 140 145 | ChicSt L& NO 5s.--.--.-.-. 4.40 4.20 
Illinois Pipe Line__.....100 243 247 Chicago & N W 44a_--.-.-- 4.25 4.00 
Indiana Pipe Line Co....50 110 115 Chicago RI & Pac 44a-_-.-- 5.05 4.65 
Internat Petroleum------ 1 *10%, 1114) Colorado & Southern 5s. 4.70 4.45 
Naiional Transit Co..12.50 *19 21 >} ae 4.55 4.35 
New York Transit Co_..106 220 225 Equipment 4% ieicadeieinceste 4.55 4.35 
Northern Pipe Line Co..100 105 108 Equipment 4e- So ee 4.55, 4.35 
I i a 25 385 390 Hocking Vailey 48.....-.-.- 4.60, 4.30 
Penn-Mex Fuel Co------- 25, *58 | 62 Equipment 58.-..---.-- 4.60 4.30 
Paetee OF COED. .cccantue 25 *14%; 1514/| Ulinols Central 6a......--.- 4.35 4.20 
Prairie Oil & Gas_...-.-- 100 650 565 Equipment 44s.-..---.-- 4.35, 4.20 
Prairie Pipe Line... _-- 100 325 330 Kanawha & Michigan 448 4.55 4.35 
Bolar Refining -_ ee -— 360 370 | Louisville & Nashville 5s_-- 4.30 4.10 
Southern Pipe L ine Co... 215 220 Minn 8t P&SSM 4s--- 4.50 4.25 
South Penn Oll________- 4 570 580 | Missouri Kansas & Texas 58 5.50 5.00 
Southwest Pa Pipe Lines_106 115 120 | Missouri Pacific 58.....~-- 5.50 5.00 
Standard Ot! (California)1U00 365 370 ||Mobile & Ohio 5s.-..----- 4.75 4.50 
Standard Oi] (Indiana)_.100 825 835 Equipment 4'48...--.-.-. 4.75 4.50 
Standard Oil (Kansas)__100 580 595 | New York Centra! Lines 5e- 4.50 4.25 
Standard Oil (Kentucky)100 730 750 Equipment 44s.------- 4.50 4.25 
Standard Oli (Nebraska).100 570 590 | N Y Ontario & West 4%e.. 4.50 4.30 
Standard Otl of New Jer_100 705 710 | Norfolk & Western 4}4s.-- 4.30 4.00 
Standard Ol! of New Y'rk100 272 275 Equipment 48_--------- 4.30 4.00 
Standard Oi! (Ohio).._.. 100 475 500 | Pennsylvania RR 4}48.--- 4.25 4.00 
Swan & Finch_..__..--. 100 115 125 Equipment 48_...-....-. 4.25, 4.00 
Union Tank Line Co__..100 98 100 | 8t Louis Iron Mt & Sou 6&s- 5.10 4.60 
J o >a 100 375 385 | St Louis & San Francisco 5s 5.50 5.00 
Waeaeae eee 10 *40 45 | Seaboard Air Line 58_._-.-.- 4.60 4.40 
Bonds. Per Cent Equipment 448--.--.-..- | 4.60 4.40 
Pierce Oil Corp conv 68.1924 82 85 | Southern Pacific Co 4}4a8_-. 4.35, 4.20 
Southern Railway 4%s_... | 4.50) 4.30 
Ordnance Stocks—Per 8 hare Toledo & Ohio Central 48. 4.75 4.30 
Aetna Explosives pref...100 24 30 
Amer & British Mfg_.__- 100 5 Tobacco Stocks—Per share. 
i. | (teense 100 20 Par Bid. |Ask. 
Atlas Powder common..100 157 162 American Cigar commoni0t, 108 112 
7 ea: 100 99 102 Ye 1 98 101 
Babcock & Wilcox. ____-_ 100 116 119 ||Amer Machine & Fdry_.100, 80 90 
Bliss (E W) Co common__50*525 600 | British-Amer Tobac ord..£)) *181!2 1912 
a 50 *78 85 Ordinary, bearer.....- £1, *1912 20 
Canada Fdys & Forgings100 200 220 | Conley Foll_..-..-.----. 10€| 275 325 
Preferred___....___.. 100 90 100 | Johnson Tin Foll & Met_100; 100 130 
Canadian Car & Fdry...100 40 50 (MacAndrews & Forbes..10() 210 220 
Prete... ...ccccccsce 100 75 85 a 106; 100 103 
Canadian Explosives com100 400 500 | Porto Rican-Amer Tob..100) 240 250 
ee 100 104 110 |, Reynolds (R J) Tobacco.10C| 580 620 
Carbon Steel common_..100 97 105 ||  Preferred......------ 100 123 126 
lst preferred__......- 100 94 100 | Young (J8) Co....---- 100| 150 165 
2d preferred__...-..- 100 75 80 a 100' 105 110 
Colt’s Patent Fire Arms 
| EEA. 795 815 Short Term Notes. Per Cent. 
Crocker-WheelerCocom.100 94 98 | 
duPont (E I) de Nemours ||Am Cot Ol! 58 1917_._M&N_ 1007; 10 11g 
& Co, common-----.-. 100 261 265 ||Amer Locom 5s, July '17_J-3 100%; 1007 
Debenture stock__.. 100 104 106 ||'Am T & T 44s 1918_-----. 10012 10034 
Hercules Powder com__.100 285 290 ||Anaconda Copper 58 ‘17 M-£) 1001, 10033 
I a gc cna 100 116 119 ||Canadian Pac 68 1924-_M&S2 1031s 103% 
Hopkins & Allen Arms_-_100 5 15 |\Chic & West Ind 58°17-_M&S_ 10014 100i2 
Preferred............ 35 55 |\Erle RR 5s 1917...-A-O 10014 1005, 
International Arms-_----- 25 *22 26 ||General Rubber 5s 1918 J&D 10012 10214 
Niles-Bement-Pond com_100 175 180 ||Hocking Valley 581917-M-N > 100% 10113 
(ES eee 100 105 110 || Int Harv ds Feb 15 '18_F-A_ 10133 101% 
eS See 100 570 590 ||KC Rys5%4s1918..-. J&J 101%; 10153 
Winchester Repeat Arms 100 850 %50 \K C Term Ry 4%s'18- —, 100 10012 
| ise S000 997s 10014 
Public Utilities— Laclede Gas L 5s 1919- Faa 10073 10114 
Am Gas & Elec com....-- 560*142 145 ||Morgan&Wright 58 Dec.1.1#| 10112 10214 
PUONINE... occcccccces ©) *5012 5114||New Eng Nav 68 1917_M-N;| 991g 9912 
Am Lt & Trac common_.100 383 386 |NYNH&H4%sMay1917 9953 997 
2, ee 100, 115 117 |\Penn Co 4s 1921.-J&D16& 1011; 10112 
Amer Power & Ltcom...100 82 84 | Pub Ser Corp N J 58°19 M&& 10012 10073 
| eae 89 91 |\Rem Ams U.M.C.5s°19F&A 86 
Amer Public Utilities one 39 41 | Southern Ry 5s 1917..M-S2 100% 10033 
PE Raccccceecnom 71 74 |\United Fruit 5s 1918_. M-N_ 1007 101g 
Cities Service Co cot “100 313 316 || UtahSecurCorp 6322 M-S16) 96 97 
Preferred __ 94 95 | Winches RepArms5s 18SM&& 96 9634 
Com'w'lth Pow Ry & L..100 60 61 New York City Notes— 
ae 00| 84 | 85 |\6eSept 1 1917...------.---- 10153 101% 
Dayton Pow & Lt pref_._.100 92 95 Canadian Govt. Notes— 
Elec Bond & Share pref_.100 100 102 ||58 Aug 1 1917--------- F&A, 100%3 100%, 
Federal Light & Tractionl100 15 | 17 || 
7s 00 55 | 57 Industrial 
Great West Pow 581946.J&J 90 91 and Miscellaneous 
cacsene Lighting Co....100 85 |__- 
RS er F-A 79 | 81 ||American Brass.------- 100 325 335 
North’ n States Pow com_100 104 106 | American Chiclecom....100 57 60 
,, aes 100 9812100 Preferred ....-.------ 100 77 82 
Ist & ref 58 1941___.A&O 97 9712|,Am Graphophone com..100 157 163 
Pacific Gas & Elec com..100 63 64 Preferred .....-...---- 100 155 159 
lst preferred__......- 00 92 94 | American Hardware....100 133 138 
Republic Ry & Light.._..100 47 49 ||Amer it pene com.100 40 | 43 
Preserved ......c0<<cas 100 74 | 75 eee 100 92 | 96 
South Calif Edisoncom..100 92 94 | Borden's oad Milk com. = 108 110 
(eee 100 106 108 SS LS ae 105 1061, 
Southwest Pow & L pref. = 49712100 | Celluloid Company----- 100 185 195 
Standard Gas & El oe. = | *14l, 1512}, Havana Tobacco Co----_100 1 2 
PUNO Sccconekns *42 43 Ne 00 3 6 
Tennessee Ry L & P eorn100 9/11 Ist g 58 June 1 1922__J-D, f48 53 
I eee. 44 45 | Intercontinen Rubcom..100 1112 124 
United Gas & Elec Corp. 100 8 12 |\Internat Banking Co..-..100 160 ____ 
lst preferred_........ 73 76 |\International Salt.....- 100 52 | 54 
2d preferred........- 12 | 14 lst g 58 1951-.----.- A-O 78 80 
United Lt & Rys ae 48 50 ‘International Silver pref_100 103 108 
lst preferred._....._- 100 78 | 79 | Lehigh Valley Coal Sales. 50 *93 96 
Western Power common.100 19 20 | Otis Elevator com-.-_.._- 100 57 61 
Pree . ccoccecsses 100| 66 | 68 SS ae 00 89 92 
Remington Typewriter— 
| @GORMOR. coscccecnce 100 17 18 
lat preferred......... 100 81 83 
gE & See 100 44 46 
Roya! Baking Powdcom_100 160 166 
= " Sees 100 101 102 
* Per share. Db Basis. d@ Purchaser also pays accrued dividend. ¢ New stock. 


f Fiat price. 2 Nominal. 


z Ex-dividend. 


y Ex-rights. 
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Auvestment and Railroad Futelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly re 
can be obtained. The first two columns of figures give the gross earnings for the latest week or aonth, and the nace 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric ratlways are brought together r separately on a subsequent page. 

















































































































| Latest Gross Earnings. ‘July 1 to Latest Date. | inane Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current ; Previous | ~ Current | Previous | Week or | Current | Previous | Current , Previous 
Month. | Year. | Year. | Year. | Year. | Month. Year. | Year. Year. | Year. 
AlaN 0 & Tex Pac-| . Ren aia ose | re 
or East. December 408, 17 343 ,695 fo, Ae tg 038 || Nevada-Cal-Oregon 4th wk Dec 6, 561; 7,57 
Ala & V icksburg- December | 186.743 160.909 984'307| '850.627 || New Orl Great Nor_|November | 118.458 144'313 749,008 757088 
Vicks Shrev & P -| December 200,383, 158,264 i ,017.231| | 847.548 || N O Mobile & Chic_|November 172,120} 180,544 6840-239 807-852 
Ann Arbor-_______- 4th wk Dec| 74.598 88.667, 1,472,996, 6,338,316 || N Y Chic & St Lonis| November |1,300/267 1,230,289 ‘414 _5, 623. 464 
Atch Topeka & 8 Fe November |13069 215 12069 676 64.373.758 55.576,592 || N Y N H & Hartf__|November 6,840,778 6,407,273 38° $50; 947 31,765,062 
Atlanta Birm & Atl 4th wk Dec; 113,034, 100,803, 1;860;400, 1,573,212 || N Y Ont & Western| November 660,368 720,849 4,022,981 4 OBT ate 
Atlanta & West Pt_|November 140,859| 118,835 )| 632,899 549,649 || N Y Susq & West__|November 299:273 374.671| 1.469.889 1.726.657 
Atlantic Coast Line|November |3.346.206 2.888.844  14,391.435| 12,015,533 || Norfolk Southern__|November | 4491578 394:764| 2137.784 1.815.794 
Charlest & W Car | November 197,144; 196. 330, 4+ 4 263 aie. 453 || Norfolk & Western_|November |4,931,771'4,572.794|25,508.331 23.447.385 
Lou Hend & St L|November 172,493) 6,530 60,707 644 "730 Northern Pacific___|November |7,684.315 7,331.592|36.717.149 32,692. 
aBaltimore & Ohio_|November |9, vi 393, ‘9, 253 682 |51,795, Le 46, 875,542 Northwestern Pac_|November | 342,665. 345.271| 2:252:496 2,101,616 
B & OCh Ter RR|November | 158,335) 516| _ 788.978| _ 731 Pacific Coast Co__-|October__-| 615.780| 617.937| 2'881.572 2.605.735 
Bangor & Aroostook November 368, 415 Der" ‘541| 1,593, 406 1 38t pres p Pennsylvania RR_|November | 19323057) 18617404|99,908,828 90,297,488 
Bessemer & L Erie_|November 880. 44 952,142) 5,879,961| 5,804,485 Balt Ches & Atl__|November 102,389; 84,481 691.329! 587.239 
Birmingham South_|November 94,388 77,799 463,030 )| 367 854 Cumberland Vall.| November 326.429| 280:720) 1.598.393) 1,406;111 
Boston & Maine___|November |4,533, 91 5 4,210,041)|24,204,397 |21 ett. 210 Long Island____- November /|1,127,933 1,043,597) 7,143,953) 6,505,299 
Buff Roch & Pittsb_'Ist wk Jan) 218,525) '249;201' 7,085,390. 6,331,063 Mary'd Del & Va|November | 75,796| | 67,770| 487.716! | 451,469 
Buffalo & Susq RR-_)November 139 039| 162,756) 717,068) 682,706 N Y Phila & Norf| November 437,968; 361.919] 2,324.836| 1,934,845 
Canadian Nor Svst_|Ist wk Jan} 598,709" 541, “100 22 230.2017 892,700 Phil Balt & Wash|November /|2,236,675 1,907,985) 11,202,736) 9.615.292 
Canadian Pacific__|1st wk Jan 2,238,000,1,874,000 78,818,097 68,218,490 W Jersey & Seash|November | 530,849! (494,084) 3.993.709| 3.673.963 
Central of Georgia_|November |1,394, 146|1,132,769| 6,282,101| 5,297,628 || Pennsylvania Co___|November |6,263,825 6,145,936/34,237,929 30,243,402 
Cent of New Jersey| November (2. 953.95 52|2'082'020 14,999, 430) 1 4.126.789 Grand Rap & Ind|November 497,292\ 468,972] 2,650,071) 2,381,867 
pF nena am org oe | 46. 344 $10,453 Tone’ rsd fs oe ess See SO & St L- sovember 4,287,355 3,923,628/22.084.794| 19,022,455 
ont__|November ‘ 347, andalia ....... November |1,274,649,/1,073,290| 5,902,622] 5,125,5¢ 
Ches & Ohio Lines_|Ist wk Jan! 771/891| 763.819,25.877,516 24,400,108 | || Total lines— | ee eee 
Chicago & Alton_.-.|November /|1,585,715/1,389,752| 8,056, 731) 6,830,735 | | East Pitts & Erie})November | 24490136, 23172766) 129168727| 116064035 
Chic Burl & Ouinev|November |9'886_661/9,499.594|49.341.774|42,332.169 || West Pitts & Erie| November | 12474944 11762235165,655,529/57,501,951 
oe -~ oe il, anes 496 1, “ane. 1255) 7,246,432) 6,863,030 | 1 m an oat & West_ ovens = 5080 34935002) 194824256) 173565987 
> Grea est__|Ist wk Jan ARTA 7,140| &,897,645| 7,854,290 || Pere Marquette --__! w ec 2,295. 408,349/11,342,899, 9,921, 
Chic Ind & Louisv_|1st wk Jan| 173.737) 127,473) 4.501 812, 3,952,285 | Reading Co— | | <1 
Chic Milw & St P\|November | 10220049\9,908,928/50,200,1 0/451 90,595 | Phila & Reading_|November !|5,521,568 5,083 ,490/| 26,277 ,254 23,088,941 
Chic Mil & Pug 8{ | Coal & Iron Co__|November 4,877.01 9 3,616,595/ 18,995,059 13,131,853 
dChic & North West/October___/|9, hong 202/18 ,583 ,214|36,.916,009| 32, 488. 950 || Total both cos_ November |10398587 8,700.085/ 45,272,313, 36,220,794 
Chic Peoria & St L_|November 52.682) 149/988] 788,427| 742,927 | Rich Fred & PotomjNovember | 299,609! 239,771 1477 O14 1,148,505 
Chic Rock Is] & Pac|November 6, 935 ,249 6,336,346 35,267,453 «t 567,279 || Rio Grande Junc__-_|October__-| 114,293) 111,417 417,001 382,575 
Chic R I & Gulf_|November | 321,546! 323,187! 1,561,946| 1,342,868 || Rio Grande South._|4th wk Dec) 15,933, 14,361) 325,838) 300,69 
d Chic 8t P M & Om|November |2,025,703\1,889.116| 9,.675,663| 8,400,992 || Rutland —-___.___- November | 328,933) 310, — 1,732,485] 1,641,52 
Chic Terre H & S E|November 259.359| 215.508 1,230,823 971,904 || St Jos & Grand Isl_|November 196,696) 169,25 998 ,444 727.748 
Cin Ham & Dayton| November 871,550/1,045,622| 4,737,712! 5, 067, 807 | St L Brownsv & M_|November 399,198 210, 024 2,271,602 1-1el. a6 
Colorado Midland |November 191,997] 145.481 RAG , 295 52 || St L Tron Mtn & So| November 3,713,217 3,129,883) 16,558,181 13,50! 
eColorado & South4'th wk D 529,178) 523,332] 9,004,132) 8, 303, 557 | St Louis & San Fran|November |4.853.947|4/275.541|23.985.900/19. aM ro 
Come ......_. = ta 29.419 14,767 111,555 56,161 || St Louis Southwest_|lst wk Jan 9 TTF 000 206,000) 8,168,811 6,486,751 
Cornwall & Lebanon| November A?,115 34,987 230,723 183.466 || Seaboard Air Line__|November 477,315) 2,087,124|10,470,264| 9,144,908 
Cuba Railroad_...|November | 501,175} 387,174) 2,657,774) 2,026,929 || Southern Pacific__.|November 15134 505| 13752 ss 75,433 678 67,339,089 
Delaware & Hudson | November 2,269 ,29:2/2.188.072)11,481,634|10,712,065 || Southern Railway--|4th wk Dec|2,235,801 2,030.911/39,807,104 34,973,883 
Delaw Lack & West|November /|4,548,868)/4,543 ,150, 22,355,352|20,184,214 || Mobile & Ohio-___/4th wk Dec "346.820, ‘289 iy 6,165,636 5,855,976 
Deny & Rio Grande|Ist wk Jan] 494,890! 262,900/14,571,965|13,819.044 | Cin N O & Tex P_|4th wk Dec| 356,041! 345.319 6,117,400, 5,19 
Western Pacific_..November | 823,323 664,034) 4,037,004 3,456,899 | Ala Great South_|4th wk Dec} 192,328 199,140) 3,030,308! 2,710,634 
Denver & Salt Lake 4th wk Dec 50.500} 37.914! 1,095.409| 1,076,827 Georgia So & Fla_|4th wk Dec; 94,092, 72,522) 1,405,320, 1,212,847 
Detroit Tol & Iront November 198,539} 199,685; 1,020,462 904,682 || | Port & Seattle) November | 470,294) 419, "329 2,473,648, 2,262,26 
Detroit & Mackinac 4th wk Dec| 32,803) 29,343, 644,688] 565,695 || Tenn Ala & Georgia/4th wk Dec 2,683 3,053 rat nd Sees 
Det & Tol Shore L_|October__-| 149,728) 136,518] . 540,218) | 467,027 | Tennessee Central_|November | 150,301, 130,801 5 78% 681,630 
Dul & Iron Range. |November 551,815) 416,980| 4,344,729) 3, 773, ‘662 || Texas & Pacific____|1st wk Jan| 395,589 :268/12, Oa, $34 10, ate 439 
Dul Missabe & Nor | October 1,985 ,543)1,371 806) 8.126.772) 5.928.181 || Toledo Peor & West|)ecember 196,153) 195,631¢ — 641.695) 
Dul Sou Shore & Atl 4th wk Dec 96,004} 105,872) 2,010,021! 1,778, 615 I]. Toledo St L & West |/4th wk Dec = ,072 121, 184, 3,078,987) 2,794. 33 
Duluth Winn & Pac|October_ 147,26] 122,503) 562.591 450,052 || ‘Trinity & Brazos V .| November 32,990 4,603! 520,985 5] 394,908 
Elgin Joliet & East_ |November 1,194:010'1,131.115 5,962,143| 5,154.982 Union Pacific Syst_|November 10750 6R2 9,389; (069 53,741 ‘949 45,109,951 
El Paso & Sou West|November |1,163,386; 911,415) 5,778,007) 4,131,715 || Virginian ---___-_- November | 809,668)  561,572/ 3,924, 1291) 2,981,434 
ee pe ei ge — November |6,357,854:6,321,085/32,421,1326|30,760,586 || Wabash _____ November |3,438.346|2,881,097| 16,580, 317|13, 977,411 
Florida East Coast_|November | 747,847; 468,685) 3,186,584| 1,907,476 Western Maryland_|Ist wk Jan 185,361) 175,528) 6.535.354) 5, ery 866 
Fonda Johns & Glov| November 79,393) 73,600) 440,418 396,336 || Western Ry of Ala_|November 132,260) 121,945} 586,957 546,071 
Georgia Railroad __|October. 359.037! 291.867) 1.225.432 95.779 | Wheel & Lake Erie. |November 785,688 787,384| 4,549, 864) 3, 69" 297 
Grand Truck Pac__2d wk Dec! 151.839| 186.167. 2,602,603) 3,101,647 || Yazoo & Miss Vall.| December /1,681 005 1,368, 842) 8:619,175 7,052,740 
Grand Trunk Syst_ Ist wk Jan|1,102,906 970,702 34,091,688 28,336,256 || A i reat | SER ete 
Grand Trunk Ry|2d wk Dec| 975,431! 756,575/23,961,124/19,061,202 || j 
Grand Trk West_ \d wk Dec| 161,195! 198,791) 4,279,664! 3,985,718 | : | Current | Previous 
Det Gr UV & Milwi2d wk Dec €1.199 68.099) 1,536,405] 1.512.974 || Various Fiscal Years. | Period. | Year. | Year. 
Great North System December 6,861, ,732 7,444,094 47,138,463 45,358,098 | meropenem sent = 
Gulf & Ship Island_|November | 156,406! 168,942 834.685! 804,305 | Buffalo & Ss Susc uehanna a RR___- Jan 1 to Nov 30 ‘$1,540,193 $1,357,230 
Hocking Valley__._|November | 726'888' 669.049 3,925.946| 3,240/594 | Delaware & Hudson-_--------- Jan 1 to Nov 30 24 452, '236 21,493,361 
Illinois Central_ December 6,440,000 6,076,823 38,715,936 34,316,361 1] eee gern _.------|Jan 1 to Nov 30(68,534,687|60,374, 627 
Internat & Grt Nor November 1,121,954) 874,385 5.125,372| 3,924,811 || New York “Central_j_____- "Jan 1 to Nov 30) 185425100] 152183219 
Kansas City South_|November-|1.074.251| 954,705 5,020,686) 4,441 382 | Boston & ‘Albany 23 _|Jan 1 to Nov 30,19,783,054| 16,031,543 
Lehigh & Hud River, November | 174,984) 225,654 969,400) 917,780 | Lake Erie & Western_n-_ _-|/Jan 1 to Nov 30) 6,786,321) 5,626,003 
Lehigh & New Eng_|November | 282,854! 315,988 1,294,976! 1,499,381 Michigan Central --- _Jan 1 to Nov 30 42,265,005/33,009,435 
Lehish Valley _|November [4,391,990 4,340,526. 21,878 947 | 20,426,891 Cleve Cine Chic & St Louis_-|Jan 1 to Nov 30/42,720,082\34,596,138 
Los Angeles & SL... November | 950.896! 894,700 4, 885,003 4.605.542 Cincinnati Northern - _|Jan 1 to Nov 30) 1,753.515| 1,473,494 
Louisiana & Arkan- November | 123,321' 160,247 635,364 750,094 Pittsburgh & Lake Erie_____|Jan 1 to Nov 30/22 157,758) 16,374,398 
Louisiana Rv & Navi Novembes 917 AIA) 922 947 OF2 OAK e- A Toledo & Ohio Central _._.|\Jan 1 to Nov 30] 5,680,713) 4,288,181 
f Louisville & Nash 4th wk Dec 1,729,710 1,611,752 33,767, 310 29, 265 Kanawha & Michigan_ Jan 1 to Nov 30) 3,264,293| 2,842,484 
Maine Central___-_- November |1,121 '073| 958.168 5,782, 579) 5, 060, on _ Total all lines_-_--_..-- Jan 1 to Nov 30) 329835842) 266423894 
Maryland & Penn_. November | 42,481 41,234 222,953 213,509 | New York Chicago & St Louis__'Jan 1 to Nov 30\14,128,353)11,305,170 
Midland Valley ____| November 202,071! 169,847 974 325 743 (258 || N.Y Susquehanna & Western__|Jan 1 to Nov 39) 3,649.799) 3,729,688 
Mineral Range____ 4th wk Dec 28,855 27 054 578,178 546,471 || p Pennsylvania Railroad - Jan 1 to Nov 30); 211553021) 178456493 
Minneap & St Louis Ist wk Jan) 206,437, 219,141 5,998,199 5,743,269 Baltimore Chesap & Atlantic_|Jan 1 to Nov 30; 1,151,591) 1,073,997 
Minn 8t P&SSM-_. 4th wk Dec 596.490 873,112 17,860,260 18,428,257 Cumberland Valley.__--.---|Jan 1 to Nov 30| 3,377,345| 2,798,099 
Mississippi Central. November 57,.713| 74,506 361,164) 345,428 Long Island - -- Jan 1 to Nov 30°13,851,294'12,558,29g 
g Mo Kan & Texas. Ist wk Jan) 748,465 563,744 21,595,384 17,320,661 Maryl'd Delaware & Virginia Jan 1 to Nov 30 852,413 830,14 
n Missouri Pacific__ November 6. 696,481 5,919,474 31,622,215 26,727,107 N Y Philadelphia & Norfolk.\Jan 1 to Nov 30) 4,800,838) 3,801,092 
Nashv Chatt & St L’ November 250.449/1.135,359; 5,933,200; 5,179,183 Phila Bz mere & Washing’n Jan 1 to Nov 30 23,289,086 19,331,905 
s New York Central November Laved’ 18' 16194351 87,742,241 '76,223,239 West Jersey & Seashore_.___. Jan 1 to Nov 30; 7,333,405) 6,452,189 
Boston & Albany November |1,883,716 1,645,461) 9,420,151) 7,912,036 | Pennsylv ania “Compa ny - - __-\Jan 1 to Nov 3069,852,140/55,459,625 
n Lake Frie & W | November 617,096) 579,262 3 318,474) 2,859,863 G rand R apids & Indiana___-\Jan 1 to Nov 39) 5,417,678! 4,848,394 
Michigan Central November 4,074.392,3,351,511 29,363,023 16,451,381 Pittsb Cine Chic & St Louis__\Jan 1 to Nov 30 46,447,869'37 461,067 
Cleve C C & St L:November 4. y22" 893°3.561.167 20,563,905 17,553,877 Vandalia - mee ; Jan 1 to Nov 30,12,119,.993) 10,282,526 
Cincinnati North. November 146,221 165,350 R58, 3905 766,014 ‘Total lines—-EKast Pitts & Erie Jan 1 to Nov 30 26992 6269) 228335827 
Pitts & Lake Erie November 2,077,878 '1,967,731 10,689,724, 9,336,454 —West Pitts & Erie|\Jan 1 to Nov 30) 135503048) 109519937 
Tol & Ohio Cent_|November | 583,539) 485,374) 2,927,082, 2,216,118 ‘All lines E & W-!Jan 1 to Nov 30) 405429308 ed Vi 4 21 
Kanawha & Mich’'November | 261.697} 312.844 iL, 441,180 1.516.666 Rio Grande Junction. ----.---- Dec 1 to Oct 31 940,927, 845,3 
Tat all lines ahove Novemher | 394602205! 98173955 7315991 1 nas? OO SS eS spaces mnoe Jan 1 to Nov 309 3,691.335 3,274 86) 
a 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or } Current | Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
z $ $ Mileage. Cur. Yr. Prev. Yr. $ $ 
34 week Ort (32 roads) ___ 14.481.626, 13.586.914) +1.115.612) 8.22 |; March ..... 247.363 246,548 296,830,406 238, 098, 843 +58,721.563 20.4 
4th week Oct (33 roads)..-. 20,900,322 19,576,954 +1,323,368 6.74 | April -..-.. 246.615 245.773 288.453.700 237,512 1648, +50.941.052 21.4 
Ist week Nov (31 roads)._._.| 14'980.342) 13.953.871| +1.026,471| 7.36 aia 248,006 247,189 308,029,096 244°580.685 +63 ,448,411 25.9 
94 week Nov (33 roads) __ 15,284,527, 14,186.339) +1.098,197| 7.04 io eee 926,752 225,803 285,149,746 237,612,967) +47 ,536.779 20.0 
2d week Nov (29 roads). 14:420,383 13'451.824 | +978.559 7.27 || July ------- 244,249 243,563 308,040,791 263,944,649 +44,096,142 16.7 
{th week Nov (39 roads)- OBST 127) 18120477 +1.2391650 | August - -- 245.518 214.765 333.460, 457 278. 787. 02! $54,673,436 19.6 
Ist week Dec (32 roads)__-_ 15.114,.954 13,568,040 +1,546,914 iL. 48 || September _248158 247,496 32 9) +38.555.541113.1 
294° week Dec (27 roads)... 131533477. 12/504:858 +1,028:619 8.23 | October ---.246,683 246,000 345,790,899 310,740,11: +35,050,756 11.2 
3d week Dec (35 roads)----) 14,139,888 13,772,738 +367,150 2.67 | November. 84,452 82,583) 81,367,951) 77,063,789 +4.304,162) 5.5 
1th week Dee (34 roa‘ts) 17.863.675 18,144,366 -230°69)! 1.55 !| December —— 85,392 83,543! 78,334,012) 75,242,723) +3,091,789' 4.14 











a Includes Cleveland ote & Wheeling Ry. 0 Includes Evansville & Terre Haute. c Includes 3 Mason City ¢ & Fort Dodge and tae Wisconsin 
Minnesota & Pacific. d Includes not only onerating revenue, but also all otaer receipts. ¢@ Does not include earnings of Colorado Springs & Cripple 
Creek District Ry. f Includes Louisville & Atlaatic aid the Frankfort & Cincinnati. g Includes the Texas Central and the Wicaita Falls lines. h In- 
cludes the St. Louis Iron Mountain & Southern. /f Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk 
Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Central. * We no longer include the Mexican roads 
'n any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
The table covers 34 roads and shows 
1.55% decrease in the aggregate under the same week last 


week of December. 


year. 





Fourth Week of December. 


} 





Alabama Great Southern 


Ann Arbor - 


Atlanta Birmingham & Atlantic 


Buffalo Rochester & Pittst 
Canrdian Northern -_-_- 


Canadian Pacific_ 
Chesapeake & Ohio- 
Chicago Great Western 


yurgh 


Chicago Indianap & Louisville 


Cinc New Orl & Texas P: 
Coiorado & Southern 
Denver & Rio Grande- 


Denver & Salt Lake____- 


Detroit & Mackinac 


wific 


Duluth South Shore & Atlantic 
Georgia Southern & Fiorida- 


Grand Trunk of Canada-_ --- 


Grand Trunk Western Bae 
Detroit Grand Hav & Milw 


Canada Atlantic e 
Louisville & Nashville - 
Minera: Range_ -_- 


Minneapolis & St Louis__ 


Jowa Central __- 
Minneapolis St Paul & S 
Missouri Kansas & Texz 
Mobile & Ohio_ 


SM- 


As 


Nevada-California-Oregon_ -___.- 


Rio Grande Southern_-- 
St Louis Southwestern. —. 


Southern Railway. 
Tennessee Alabama 
Texas & Pacific 


& 3 


aw 


eorgia 


Toledo St Louis & Western_. 


Western Maryland 
Total (34 roads) 
Net decrease (1.55%) .- 


1916. 1915. 
ee ee 
192,328) 199,140 
74,598) 88,667 
113,034) 190,803 
292,164! 358 83] 
%69,200) 1,006,900 
3,065.000) 3,534,050 
»207,366) 1,405,365 
367 .353 342,275 
228,854 202,367 
356,041 345,319 
529,175 23,332 
634,100 558,900 
55,500 37,914 
32,803 29,343 
96 ,004 195,872 
94,092 72,022 
1,760,109) 1,743,306 
1,729,710) 1,611,752 
25,859 27,054 
203,339} 249,161 
| 
596,490 873,112 
1,130,165 990,048 
346,320 239,617 
6,561 rhyi 

15,933 14,361 
458,009 352,009 
2,235,801} 2,030,911 
2,653 3.053 
651,899 615,035 
108,072 121,184 
246,624 271,645 


-|17,863,676) 15,144,366 


Increase.’ 


894,694 


Decrease. 


co 
6,812 
14,069 
137,700 
469,000 
200,999 


i, 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 


ported this week: 


























——Gross Earnings——- —-—-Net Earnings--—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ 3 
Chic & Eastern Ill_b__.Nov 1,514,496 1,469,255 373,178 439,782 
July 1 to Nov 30-_----- 7,246,432 6,863,030 1,607,790 1,710,785 
Chic K I & Pacific_b_..Nov 6,925,249 6,336,346 2,075,770 1,767,518 
July 1 to Nov 30_-__---35,267,453 30,567,279 11,694,880 7,395,726 
Del Lack & Western_b_Nov 4,548,868 4,543,150 1,620,160 2,117,520 
July 1 to Nov 30.----- 22,355,352 20,184,214 8,577,179 8,399,846 
Denver & Rio Grande— 
Western Pacific_b._..Nov 823,323 664,034 428 ,482 275,946 
July 1 to Nov 30_----- 4,037,004 3,456,899 1,821,255 1,343,045 
Grand Trunk of Canada— 
Grand Trunk Ry_---Nov 4,317,072 3,037,669 1,045,314 484,207 
Jan 1 to Nov 30.-.--.-- 43,415,990 36,057,511 12,336,548 10,059,758 
Grand Trunk West..Nov 759,660 843,120 66,671 285,907 
Jan 1 to Nov 30...... 8,535,353 7,079,294 1,936,133 1,142,654 
Det Gr Haven & MilwNov = _ 266,684 309,509 5,353 74,700 
Jan 1 to Nov 30------ 3,027,129 2,580,385 156,701 253,058 
Great Northern_b-_---- Nov 8,217,518 9,045,635 4,077,893 5,733,624 
July 1 to Nov 30_--_--- 40,276,731 37,914,004 19,507,659 21,240,550 
St Louis & San Fran_b..Nov 4,853,947 4,275,541 1,839,288 1,564,969 
July 1 to Nov 30._-_.--- 23,985,900 19,702,824 6,358,946 5,119,045 
Texas & Pacific_b_--_-- Nov 2,152,586 1,946,650 794,113 740,232 
July 1 to Nov 30-_----- 9,595,364 8,142,199 3,539,168 2,487,837 
a Net earnings here given are after deducting taxes. 
b.Net earnings here given are before deducting taxes. 
Gross Net Fized Chgs. Balance, 
ae ee. & 2 ia ——- 
Bellefonte Central_._Dec '16 6,155 def400 256 def656 
"15 7,369 1,109 269 840 
12 mos '16 81,317 my 3,072 7,178 
"15 3,662 14,963 3,228 11,735 
Gross Net, after Fized Balance, 
Earnings. - oe Surplus, 
Louisiana & Arkan_Nov ‘16 123,321 21,343 21,833 def490 
"15 60 ,247 63 ,691 26,741 36,950 
5 mos '16 635,364 156.411 115,345 41,066 
"15 750,094 248,157 135,596 112,561 
Gross 30% ofGross  Fized Balance, 
o- —ae- —* Surplus. 
Rio,Grande Junc_-_.Oct '16 114,293 34,288 8,333 25,955 
"15 111,417 33,425 1333 25,092 
11 mos '16 940,927 282,278 91,667 190,6111 
"15 845,351 253,605 91,667 161,938 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tares Surplus. 
$ 3 $ 3 3 3 
Bangor & Aroostook— 
Nov 16 368,415 144,478 28,222 172,700 116,333 56,367 
15 287,541 105,146 20,665 125,811 115,787 10,024 
5 mos 16 1,593,406 576,984 150,331 727,315 583,344 143,971 
15 1,381,277 433,600 86,570 520,170 579,070 def58,900 
Toledo Peoria & Western— 
Dec 16 106,153 12,222 10,000 22,222 26,518  def4,296 
15 105,631 15,745 20,436 26,181 26,713 def 532 
6mos 16 641,605 98,911 70,848 169,759 159,272 10,487 
(15 641,372 103,058 34,198 137,256 157,090 defl19,834 
Gross Net. after Other Gross Fired Balance 
Earnings. Tares. Income. Income. Charges. Surplus. 
Cuba RR— $ $ 3 $ 
Nov '16 501 175 79 558 673 80 231 95 216 defl4 985 
"15 387 174 at “haces  . -omkeee 78,263 67,505 
5 mos’16 2,657,774 930,956 4,153 935,109 443,840 491,269 
15 2,026,929 ee 8=3»53=—hSl skeen *. | ‘eae 366,569 497 ,634 
Rio Grande Southern— 
Nov ‘16 63,14 27,476 51 27.527 16,548 10,979 
"15 53 ,922 19,223 56 19,279 16,806 2,473 
5 mos ‘16 272,774 99,251 853 100,104 82,166 17,938 
15 254,747 63,709 934 64,643 85,948 def21,305 
Bt Louis Southwestern— 
Nov "16 1,426,930 468,952 136,395 605,347 270,086 335,261 
"15 =1,184,978 428,460 98,209 526,669 281,147 245,522 
5 mos‘16 6,437,811 2,198,709 634,414 2,833,123 1,348,165 1,484,958 
"15 5,139,750 1,654,957 393,913 2,048,870 1,356,317 692,553 
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INDUSTRIAL COMPANIES, 
Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
St L Rocky Mt & P_Nov "16 251,026 80,456 20,175 60,281 
"15 212,338 66,319 22,300 44,019 
5 mos '16 1,158,089 340,421 105,375 235,046 
15 1,171,075 334,325 120.783 213,542 








ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 











Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road - 
or Company. Week or , Current ; Previous| Current Previous 
Month. | Year. Year. Year. | Year. 
5 < S | & 
Atlantic Shore Ry__.| November 22,842) 23.678 329.289| 327.205 
cAur Elgin & Chic Ry November | 168,132} 156,441) 1,879,790 1,754,992 
Bangor Ry & Electric November | 73,298) 65,711 756,246 721,525 
Baton Rouge Elec Co\November | 18,680) 17,671 191,487 172,794 
Belt LRyCorp(NYC) |October__-| 32.71 79,47 ATS, SUR! 641.289 
Berkshire Street Ry_|November | 80,136) 72,855 912,407' 852,814 
Brazilian Trac, L & P November [6943000 [6336000 £75229 ,000 f70586,110 
Brock & Plym St Ry. November | 8,507 7,872) 113,825; 107,052 
Bklyn Rap Tran Syst. |October _- ~|2472,416 2326.%? | 24,47:1.614'22,861,084 
Cape Breton Elec Co|\November | 34,904) 33,012) 353,380 320,946 
Cent Miss V El Prop|November | 25,220; 24,879 267.937; 255.941 
Chattanooga Ry & Lt November | 103,536) 98,812) 1,124,864, 982,001 
Cities Service Co___.| November |1328,389| 490,623 8.539.522) 3,947 .604 
Cleve Painesv & East November | 35,948) 33,941) 426,104) 392,346 
Cleve Southw & Col. November | 110,174) 104,834) 1,217,635) 1,134,929 
oColumbia Gas & Elec November | 824,323) 684,434) 8,045.685| 7,185,464 
Columbus (Ga) El Co November | 87,021) 67,291) — 796.970) 50.99 
Colum (O) Ry, P & L'November | 316,468] 277,008 3,200,443) 2,812,861 
gCom'w'Ith P Ry & L|November |15'0 65/1323 674/15 .22) 398/12,983 788 
Connecticut Co-_--__- |November | 759,717) 679,901) 8,758,237| 7,516,305 
Consum Pow (Mich).| November | 456,322) 377,190 4,247,916 3,472,99 
Cumb Co (Me) P & L: November 229,986) 213,206) 2,621,091) 2,412,110 
Dallas Electric Co__._._November | 181,901) 161,526) 1,791,674| 1,660,325 
Dayton Pow & Light November | 159°344| 111.094 1.443'813| "966.481 
Detroit Edison_...|'November | 993,087) 764.228) 8.954,352 6,878,075 
etroit United Lines November |1356,384|1145,361)| 14,629,217 12,041, 
DD EB & Batt(Rec)|October__-| 13,158 42.705) 360,382) 402,295 
Duluth-Superior Trac: November 123,667) 195.2546) 1 .288 342} 1,053,122 
East St Louis & Sub_ November | 278,467) 219,595) 2,731,122) 2,228,301 
Eastern Texas Elec... November | 73,859) 71,406) 750,841) 653, 
gE! Paso Electric Co_. November | . 93,48 993,374 880,418 
42d St M & St N Ave. October___| 84,583! 175.351! 1.429.976) 1.624.250 
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Name of 


Latest Gross Earnings. 


| Jan. 1 to latest date. 





| 
| 








Road or Company. Week or | Current | Previous| Current | Previous 
Month. | Year. Year. Year. Year. 
ge eae | $ $ 

g Federal Lt & Trac_..November 209,936) 205,401| 2,271,968) 2,122,459 
Galv-Hous Elec Co__|November | 170,145! 168,260 1,768,344) 1,773,016 
Grand Rapids Ry Co November | 102,921 ,020| 1,178,402) 1,064,440 
Great West Pow Syst|November | 360,075! 302,161| 3,412,134! 2,726,277 
Harrisburg Railways|October___| 86.312 6,35 834,199 62,7 
Havana El Ry, L & P November | 517,627) 481,314| 5,457,438) 5,053,635 
Honolulu R T & Land November | 56,311!) 9,10 595,743) 32, 
Houghton Co Tr Co_|November | 26,090! 22,846 296,621) 249,774 
6 Hudson & Manhat_|November_| 512,904) 477,6%%| 5.358.222! 5,014,932 
Illinois Traction____| November |1085,094) 987,178/10,968,245' 9,958,601 
Interboro Rap Tran_|November |3451.757/3050.906/34,457 .270/30,759 052 
Jacksonville Trac Co.! November 48,375| 49,251 564,891) 557,948 
Keokuk Electric _...|.November | 19,996) 20,125 218,725} 211,523 
a Vest Electric___|/ November 11,103, 10,023 104,661) 103 ,33: 
Lake Shore Elec Ry_|November | 125,610) 112,682! 1,468.736) 1,263,332 
Lehigh Valley Transit November | 207,397! 190,556| 2,286,284) 1,908,125 
Lewist Aug & Waterv November | 61,871, 57,229 740,390, 679,922 
Long Island Electric_|October___| 18,953!) 138,640 211,243) 219,606 
Louisville Railway_. October __| 260,558) 252,669 2,557,993) 2,444,965 
Miliw El Ry & Lt Co_ November | 614,072) 538,660 6,287,876} 5,383,561 
Milw Lt Ht & Tr Co_|November | 169.8009) 121,226] 1,481 .719) 1,354,831 
Monongahela Vall Tr December_| 196,691) 133,453) 1,580,790! 1,009,834 
Nashville Ry & Light November | 199,981) 185,260) 2,166,127) 1,939,539 
Newp N & H RyG& E November 87,654) 72,872 955,732) 834,411 
N Y City Interboro__|October___. 33,037; 63,292 524,533} 578,815 
N Y & Long Island__|October___ 35,999! 36,016 349,326| 364,983 
N Y & North Shore__| October ___ 14,283 14,854 135.650) 140,150 
N Y & Queens Co___|October___| 109,217!) 121.341] 1.171.017! 1,159,641 
New York Railways. November | 837,383) 1134,595/11,216,136 12,383,957 
N Y & Stamford Ry. November 22,651| 25,093) 332,519 347 ,935 
N Y State Railways_ October___| 692,841) 631,802! 6,910,119) 6,066,317 
N Y Westches & Bos. November 52,415) 44,265) 515,497; 439,102 
Northampton Trac__ October__-| 16,577) 15,872} 166,219) 149,021 
Nor Ohio Trac & Lt_' November 158,668) 341 'a74| 4,689 675) 3,510,934 
North Texas Electric November | 163,929) 145,692) 1,747,963) 1,556,273 
Ocean Electric (L I)_ October __-_ 7.930) 6 ,s29) 141,720) 139,943 
Pacific Gas & Elec___ September |1563,418/1558,689/13,791,628|13,723 761 
Pac Lt & Pow Corp__ November | 274,482!) 250,389) 2,977,695! 2,668,046 
qi adaceh Tr & Lt Co November 26,100; 25,032} 282.678) 260,212 

ensacola Electric Co November 21,152) 23,516) 253,257| 234,106 
Phila Rapid Transit. November |2361.936/2136,746/24,792,225\22,101,979 
Phila & Western Ry_| November 43.452) 40,460) 471,170! | 424,371 
Port (Ore) Ry L& PCo November§, 479,367| 455,165! 4,970,515) 5,028,408 
g Puget Sd Tr, L& P- October___| 715,833) 641,413; 6,586,860 6,216,055 
ERepebitc Ry & Lt__|November | 344,942) 289.151| 3,614,204; 2,800,428 

hode Island Co____|.November | 450,652) 417,449) 5,330,256) 4,611,718 
Richmond Lt & RR_|October__- 33,993} 31,242) 344,152) 340,114 
St Jos Ry. L, H & P_|October __| 113,297]! 108,123) Raa 10,853) 1,041,883 
Santiago Elec Lt & Tr November 47,315) 43.239;| 495.775) 432,261 
Savannah Electric Co November | 74,794) 66,449) 745,997) 725,313 
Second Avenue (Rec).|October__-_ 34,817! 79,545 661,382) 740,690 
Southern Boulevard_j|October__-_ 7,499} 20,181 155,665) 191,545 
Southern Cal Edison_|November | 406,151) 409,933) 4,489,193) 4,395,695 
Staten Isl’d Midland_|October__-| 26,219) 25,876) 284,548!) °293,958 
Tampa Electric Co__|November 80,780, 83,696; 875,643 895,278 
Third Avenne______|October__-| 169,231) 340,076) 3,998,995) 3,215,784 
Twin City Rap Tran_|\3d wk Dec| 208,087) 189,787; 9,891,087 9,170,125 
Union Ry Co of N YC |October ___ 120,261) 242,219) 2,138,519) 2,341,874 
Virginia Ry & Power_|November | 481,768) 465,884) 5,310,555) 4,759,433 
Wash Balt & Annap_|November | 112,763) 96,474 869,462 780,635 
Westchester Electric_|October___ 6,097; 48.224 380,293 492,536 
Westchester St RR__|November 14,063 19,847 210,969) 232,573 
a West Penn Trac Co|November | 568,381) 449,257) 5,705,741| 4,593,667 
Yonkers Railroad___|October__- 2.130} 66.492 511,629) 511,489 
York Railways______ |November 85,37 79,436| 884 879) 757,998 
Youngstown & Ohio. November 27,650; 24,992) 307,559) 263,892 








b Represents income from ail sources. c These figures are for consoli- 
g Includes constituent 


dated company. 
companies. 


Jf Earnings now given in milreis. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 








——Gross Earnings 
Current Previous 
Companies. Year. i 
British Columbia Elec_.Nov 604.576 562,782 
July 1 to Nov 30____-- 2,807,147 2,636,479 
Chicago Telephone___..Nov 1,702,021 1,503,299 
Jan 1 to Nov 30___-_-- 17,932,009 15,973,527 
New England Tel & Tel_Nov 1,795,394 1,461,849 
Jan 1 to Nov 30-_----- 18,922,271 16,883,868 
Utah Securities Corp (sub- 
sidiary cos only)_-_--_- Dec 522,183 459,064 
Jan 1 to Dec 31-__---_- 5,583,396 4,827,725 
Gross Net after 
Rornine?- Tazes. 
Aurora Elg & Chic..Nov'l6 168,132 47,606 
"15 156,441 50,344 
5 mos ‘16 932,958 316,886 
"15 869,759 301,002 
Bangor Ry & Elec__Nov "16 73,298 31,968 
. "15 65,711 32,358 
11 mos "16 ,246 337,175 
"15 721,525 355,494 
Nov ‘16 103 536 29,670 
Chattanooga Ry "15 98,812 37,275 
liao ds 11 mos "16 1,124,864 390 ,287 
"15 82,001 318,106 
Nov °16 35,958 14,642 
Cleve Painsv "15 33,941 17,097 
astern ...-.. 11 mos '16 426,104 184,318 
15 92,34 180,48 
Nov ‘16 316,468 131,881 
Columbus (O) "15 277,008 122,049 
Ry P & Lt__-{11 mos ‘16 3,200,443 1,295,834 
"15 -2,812,861 1,130,951 
Nov ‘16 456,322 225,966 
Consumers Pow "15 377,190 220,571 
Oe ae 11 mos '16 4,247,916 2,285,971 
"15 3,472,994 2,065,404 
Nov '16 229,986 75,455 
Cumberland Co "15 213,206 83,120 
(Me) P & L_-4{11 mos‘'16 2,621,091 1,009,273 
"15 2,412,110 1,045,546 
Nov °16 278,467 110,448 
East St Louis & "15 219,595 92,044 
Suburban -_-{11 mos’16§ 2,731,12 1,095,200 
15 2,228,301 895 984 
Grand Rapids Ry..Nov '16 102,921 35,215 
"15 99,020 9 
11 mos ‘16 1,178,402 412,247 
"15 1,064,440 305.957 
Nov’ 16 517,627 323 ,526 
Havana El Ry ys 481,315 302,487 
Lt & ponent llmos "16 5,457,438 3,373,505 
15 5,053, ,002, 
tuntington Deve! & Gas— 
6 mos Nov ‘30°16 229,441 120,033 








Net Earnings 





Current Previous 
Year. Year. 
$ $ 
109,537 84,139 
405,340 229,307 
383,425 345,564 
4,047,180 3,670,691 
386,477 218,854 
4,183,094 3,709,540 
291,390 260,318 
3,085,022 2,549,778 
Fized Balance, 
Coe: Surplus. 
35,741 11,865 
35,615 14,729 
179,54 137,340 
182,741 118,261 
18,408 13,560 
17,624 14,734 
196,259 140,916 
194,88 160,609 
29,735 def 65 
29 623 7,652 
326,163 ,124 
327,979 def9 ,873 
11,649 2,993 
11,096 6,001 
125,691 58 627 
120,938 59,549 
42,862 89,019 
19 80,852 
472,809 823,025 
435,094 695,857 
75,810 150,156 
81,921 138, 
825.700 1,460,271 
830,580 1,261,824 
69,058 6,397 
66,163 16,957 
743,132 266,141 
726,707 318,839 
63,410 47,038 
62.679 29,365 
691,019 404,181 
693,335 02,64 
17,322 17,893 
14,223 18,77 
169,177 243,07 
152,712 153,245 
133,818 2206,384 
107,749 2227,442 
1,421,018 22,080,107 
1,192,089 71,934,769 
83 ,994 36,039 


Gross Net, after Fized Balance, 
Earnings. — “— a 
Intermountain Ry, L & P— 
12 mos Nov 30 '16 151,550 60,500 23,764 36,736 
"15 236,114 97,425 31,730 65,69: 
Keystone Telep_...Dec '16 132,991 68,283 27,870 40,41 
a 116,335 59,14 27,29 31, 
12 mos 16 1,470,143 729,92 330, 399,823 
"15 1,361,775 682,170 321,157 361,013 
Nov '16 125,610 38,82 36,263 +55 
Lake Shore El "15 be 052 38,056 35,992 06 
Ry System..{11 mos ‘16 1,468,736 3,94 00,090 143,850 
1 63,332 442,087 397,108 197 
Nov ‘16 61,871 41 15,24 def 835 
Lewiston Aug & E 57,229 16,562 15,959 603 
Waterville___{11 mos’ 16 740,390 237,805 172,371 65,434 
"15 679,922 245,390 173,899 491 
, Nov’ 16 199,891 79,461 sol 37,147 
Nashville Ry "15 185,260 67,69 42,902 24,791 
SEES 2actube 11 mos’16 2,166,127 837,101 466,843 370,258 
"15 1,939,539 37,586 467 ,640 269 ,946 
Nov °16 479,36 236,804 182,115 54,689 
Portland (Ore) "15 455,165 204,482 182,363 22,119 
Ry Lt & Pow-{11 mos'16 4,970,515 2,189,963 1,995,173 194,790 
"15 5,028,408 2,210,066 2,025,528 84,538 
Tennessee Power Co Nov '16 154,470 19,863 39,575 zdef11,720 
"1 105,588 45,791 37,28 715,241 
11 mos ’'16 1,497,566 637,051 414,455  12298,728 
West Union a mos '16 63,632,295 13,849,269 1,331,850 12.517,41 
(Dec partly est) "15 52,475,721 11,503,180 1,335,588 10,167,59 
Winnipeg Elec Ry_-Nov '16 282,899 101,632 58,852 42,778 
15 323 ,025 135,058 72,053 62,905 
11 mos ‘16 3,023,229 1,084,136 652,874 431,262 
"15 3,122,625 1,086,631 712,379 374,152 
Youngstown & Suburban— 
3 mos Nov 30 49,564 20,578 8,375 12,203 
Gross Net FizedChgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
g “ g & 
Monongahela Val Tr. Dec’'16 196,691 120,930 38,617 82,313 
"15 133,453 84,646 4,565 50,081 
12 mos '16 1,580,790 951,815 398,941 552,874 
"15 1,009,834 611,049 326,371 284,678 
z After allowing for other income received. 
Steere: eeeeee 


ANNUAL REPORTS 


Canadian Northern Railway System. 
(2nd Annual Report—Year ending June 30 1916.) 


Pres. Sir William Mackenzie, Toronto, says in substance: 


Mileage.—The system had under operation an average of 8,048 miles in 
1916, an increase of 779 miles, or 10.72% over 1915. 

Operating Revenues.—The total operating revenues amount to $35,476,275 
an increase of $9,564,169, or 36.91%, over 1915. The increases in revenue 
were derived as follows: Passenger traffic, $717,246, or 13.25%; freight 
traffic, $8,352,413, or 45.87%; mails, $12,878, or 6.05%; express, $195,- 
065, or 30.27%; and miscellaneous traffic, $286,567, or 19.96%. 

While a portion of these increased earnings is due to an increased mile- 
age, @ substantial improvement has been made in ths system’s business, 
the earnings per mile of road being $4,408, as compared with $3,565 for 
the previous year, an increase of 23.66%. 

The system’s new mileage on the Pacific Coast and the Northern Ontario 
divisions have not yet come into their full earning power, as operation on 
j these divisions was only commenced in the late autumn of last year. It will 
" be realized that time is required for the creation of industries to develop 
the natural resources of these newly opened-up sections of the country. 
The system is fortunate in the possession of vast timber, mineral and agri- 
cultural traffic resources on these new lines; and the business from them 
must be eventually profitable. When the lines were surveyed, the traffic 
from the development of these resources was foreseen; and it is pleasant 
to be able to report that actual operations are proving these expectations 
well founded. 

The British Columbia section, from the commencement, produced each 
month substantial increases in revenue; and, before the close of the fiscal 
year, yielded most encouraging revenues. The colonization of Northern 
Ontario has been retarded by the war; but, peculiarly enough, there is a 
compensating feature in the inordinate demand for paper. The Provincial 
Government has offered for sale a large acreage of wood; and the company, 
having 2,000,000 acres of land, mostly covered with pulpwood, is undertak- 
ing their development. Arrangements are also being made for the estab- 
lishment of pulp and paper mills in the districts. 

The system carried 131,978,809 bushels of grain in 1916, as compared 
with 58,575,520 bushels in 1915, an increase of 73,403,289 bushels, or 
125.31%. To the preponderance of grain traffic—this commodity being 
carried at a low rate—is due the decrease in the revenue per ton per mile 
from .831 cents to .679 cents, or 18.29%. It is interesting to note, how- 
ever, that the average distance a ton of freight was hauled increased from 
204.08 miles to 288.46 panes, or 41.35%, with, of course, a marked advan- 

age in operating results. 
“— is Ganaaen toed the tunnel under Mt. Royal and a station for the 
system's business in the heart of Montreal, will be ready for operation in 
the spring of 1917. ‘The Vancouver terminal is under construction and, it 
is expected, will be available for the system's business in the summer of 
1917. The station at Toronto, which the system will occupy with the 
Canadian Pacific Ry., has been completed. 

The system has also been handicapped by not having a line from Toronto 
to the Niagara Peninsula, connecting with the railway systems of the 
United States converging at the Niagara frontier. A 

Lands.—During the year only 51,243 immigrants came into Canada. 
Of the system's lands, 19,443 acres were sold (for $318,248), less cancella- 
tion, 4,850; net, 14,593 acres. Land grant bonds of 1909 retired, $272,533, 
leaving outstanding $2,217,740. ; 

Car Trust Obligations.—During the year no car trust obligations were 
created, and $3,628,000 were paid in respect of obligations made in other 

ears. 

. Ocean Steamship Services.—An agreement of great importance in the 
development of the system's freight and pateonaee traffic was made during 
the year with the Cunard 8S. Co. Under the terms of the arrangement, 
the Cunard Co. has taken over the Atlantic steamers controlled by the 
Canadian Northern Ry., and a close working alliance is in effect between the 
two companies, the various Canadian services of the Cunard line and the 
Canadian Northern having become, in effect, a single transportation unit 
between Europe and Canada. Steamship services on the Pacific Ocean 
are also in contemplation. ‘ 

Grain.—According to figures compiled by our Grain Information Bureau, 
the grain crop of the three Prairie Provinces will be less than the 1915 crop 
by about 250 million bushels; but it is necessary to remember in this con- 
nection, that: (a) There remained over from the 1915 crop, in the territor 
tributary to the system's lines, 38 million bushels of grain, which in all 
probability will be marketed this year; (b) the prices realized by the farmers 
for the 1916 crop, and the unmarketed part of the 1915 crop, are much 
better than they were a year ago, which should make for general tonnage; 

Outlook.—For the four months ended Oct. 30 1916 the gross earnings were 
$14,423,800, an increase of $4,043,000, there being an increase of $38,300 
in October in spite of the heavy grain movement in Oct. 1915. The general 
trade prospects for the next fiscal year are good. For the 12 months ending 
Sept. 30 1916, the total export and import trade of Canada, according to 
Government returns, amounted to 803 million dollars in excess of the cor- 
responding period last year; and, fortunately for the country, the balance 
of trade is on the right side, exports having exceeded imports by 367 million 
dollars. The exports for tafe pare’ were 534 million dollars in excess of 

> exports for the same period the previous year. 
neal repo A ware heattase to express their views on this matter, they 
feel assured that the industrial disarrangement through peace will be less 
serious and of shorter duration than the disarrangement which occurred in 
1914 asaresult of the war. It must not be forgotten that Canada is essen- 
tially a country of the future. Her stock of natural resources, mineral, 
timber, agriculiural,§remain only in the initial stages of development. 
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STATISTICS FOR YEARS ENDING JUNE 30. 


: 1915-16. 1914-15. 1913-14. 

Average miles operated____________ 8,0 7,269 (Not stated) 
Passengers carried________________ 9,384,056 8,851,672 9,138,858 
Passengers carried one mile__-_-_____- 254,555,428 230,580,776 265,097,118 
Earnings per passenger per mile_____ 2.162 cts. 2.193 cts. 2.141 cts. 
Earnings per passenger train mile____ $0.934 $0 .874 $0.968 
Freight (tons) carried_______._____- 13,353,381 10,536,769 12,672,227 
Freight (tons) carried 1 mile__-____ 3,851,918,945 2150,365,193 2876,405,789 
Earnings per ton per mile__________- 0.679 cts. 0.831 cts. 0.805 cts. 
Earnings per mile of road__________- $4,408 $3,565 $4,641 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Operating Revenues— 








1913-14. 1914-15. 1915-16. 

I a es cota $5,869,091 $5,411,224 $6,128,471 
I es ia ag 23,518,666 18,207,801 26,560,213 

ER anaes Sea 202,739 212,841 225,719 
0 Se Se eae 634,011 644 ,493 839,558 
ee, Ear 1,231,961 1,435,748 1,722,315 

Total operating revenues_______-_- $31,456,469 $25,912,106 $35,476,275 

Operating Expenses—(Incl. tazres, &c.) 
Maintenance of way and structures__ $4,868,233 $3,974,820 $5,899,540 
Maintenance of equipment________- 4,247 ,373 2,871,981 4,095,746 
po ee ee eee 604,463 562 ,995 553 ,076 
Transportation expenses_._.._-__-- 12,838,934 10,154,511 13,384,548 
Ee nena wae 036,911 1,577,874 1,790,188 
Miscellaneous expemses.......-.-..- ..--.. 146,633 379,646 
Total operating expenses, incl. taxes_$24,095,914 $19,288,814 $26,102,745 
pe a eee ----- $7,360,555 $6,623,292 $9,373,530 
Fixed charges of the Canadian Northern Ry_-_-_-- 6,010,421 6,533 ,062 
Fixed charges of affiliated companies_________~_ 2,253,154 3,088,595 
Int. at 5% per ann. on income charge convertible 

debenture stock in respect of surplus earnings 

for 6 mos. ending June 30 1914____-_______ __- C6000 «wenn 
Bal. transferred to debit of profit and loss June 30. $2,265,283 $248,127 
Previous accumulated surplus brought forward_ 6,962,894 3,745,179 

ee en ee ee $4,697,611 $3,497,052 
Deduct—In 1915-16—Delayed income debits and 

credits, $67,886; taxes accrued, $50,000_____-_ 677,201 117,886 
Accrued int. on bonds and equip. securities to 

June 30 1916, $1,509,670; less $907 ,215 accrued 

SONS SO FUND C0 LOE. sewed wiccwecnnvavcs 275,230 602,455 





Total accumulated surpluses as of June 30 as per 
eae eae $3,745,180 -$2,776,711 
The company includes taxes, rentals, joint facilities, &c., in the item of 


total oper. exps., amounting to $858,558 in 1915-16, agst. $464,869 in 1914-15. 
BALANCE SHEET AS AT JUNE 30. 

1916. 

Assets— $ 
Property inyest.— Railway and equipment at cost 
to the system (incl. discount on securities) ____ 
Acquired securities (cost)—see table below_-_____- 
a a hain mines 
National Trust Co. ctfs. Re Land Grants bonds 
of 1899, held as collateral to loans___________ 
Terminal and other properties.........___.._- 
Deferred payments and accrued int. on sales, $7,- 
140,997; cash with Nat. Trust Co. account of 
land sales, $2,048,683; lands unsold, $19,- 
855,485 (all of 1916) 


1915. 
$ 


447 ,843,187 430,052,428 
46,269,302 48,775,703 
ee 


1,657,500 = 1,6! 
5,922,945 5,065,6 





Se a aera 29,405,165 29,511,713 
Cash held on acct. of Dom. Govt., $4,471,611; 

Provinces of: Manitoba, $239,351; Saskatche- 

wan, $1,297,306; Alberta, $3,104,966; Ontario, 

$407 487, and British Columbia, $6,403,989; 

and Nat. Trust Co., $2,279,842; sinking funds, 

$248,751; British Empire Trust Co., trustees 

account, $2,446,384; (all in 1916)_____~_ aaa 20,899,687 24,932,971 
Cash on hand, $2,354,788; misc. accts. receivable, 

I oe I a ne a ata Sma dha wo as ss a 8,405,046 7,411,831 
Value of materials and supplies on hand________ 3,368 ,925 2,604,208 
Due from agents, station balances, &c__________ 1,446,011 764,359 
ef” ee eee ce *), Reon 
Insurance paid in advance....................- 682 ,906 302 ,666 
Advances by Can. Nor. Ry. Co. to affiliated cos. 10,250,506 9,720,790 
Deferred charges, unadjusted debits, balance_-_-__ 46 545 1,554,334 
ee 8 8 cadewcituwananawee 578,747,291 562,354,154 


Liabilities— 
Common stock, $100,000,000; capital stock affili- 
ated cos., $75,429,500; less, $69,557,400 held 
in treasury, balance, $5,872,100 


Se ereiitas iaitas oe steak shod 105,872,100 105,872,100 
5% Income Charge Convertible Debenture stock. 25,000,000 25.000,000 
Funded debt—Can. Nor. Pri $162,192,440; 

affiliated cos., $123 ,223,824 (all in 1916)______ 285,416,265 270,430,874 
Equipment trust obligations._....._...___-___~- 16,862,500 20,490,500 
Temporary loans against deposit as collateral of 

inter alia Govt .-guaranteed securities, the value 

of which at current prices exceeds amt. borrowed 55,912,962 49,542,418 
Due to other cos. on construct. acct. (secured)... 16,666,957 25,011,770 
Pay-rolls, $1,832,708; audited vouchers and other 

floating liabilities, $11,161,444; (all in 1916)__ 12,994,152 9,395,999 


Coupon & dividend warrants due on July 1 (since 
paid), $2,166,598; accrued int. on bonds, loans 
and equipment securities, operating $1,509.671; 
COMSIPUGTION,, BROOMS. 3 owe wcwwceccwcece 4,579,271 

Reserves—Equip. replacement reserve, $1,212,- 

727; insur. acct., $616,848; accr. taxes, $250,000; 
steamship replac’t fund (all in 1916) $3,289,544. 

Affiliated companies, advance accoun 


369,119 1,47: 
‘ 
Surplus—Land account, 


apeertnyepiga 10,250,506 9,73 


t 
$37,046,748; railway 





account (see statement above), $2,776,711; 

I es a ea ae oi eh an nan Slee 39,823,459 40,813,392 

I RS Se ey a ane eee ee 578,747,291 562,354,154 
ACQUIRED SECURITIES, STOCKS AND BONDS (Cost to Railway Co. 

$46,269,302.) 

Company—— Stocks. Bonds. 
Minnesota & Ontario Bridge Co___.._._.-..--- $100,000 $180,000 
Minnesota & Manitoba RR.-.-.---.----_ 400,000 250,000 
Lake Superior Terminals Co_-_-_.-...-..------ 500,000 2,000 ,000 
Canadian Northern Telegraph Co________- = 500,000 800 ,000 
ee EI Oe, OG, gn now co cneccouccece 100,000 300,000 
St. Boniface & Western Land Co__-____________ 250,000 750,000 
rr re ee ene muccse . asaene 420,000 
Canadian Northern Ry. Express Co., Ltd_______ 1,000,000 3,000,000 
Canadian Northern Steamships, Ltd___________ 2,000,000 2 920,000 
Canadian Northern System Terminals, Ltd_____ 2,000 ,000 7,000,000 
ne ic aenavabawantsce EO era ee 
me eS eee ek. FY es 
Irondale Bancroft & Ottawa Ry__--.-_------_- 53,000 450,000 
Canadian Northern Quebec Ry_-_-_------------- 2O5eeO 0 nucaus 
Halifax & Southwestern Ry---.---.-.---------- SSn000 #3 }38..nsee 
Marmora Railway & Mining Co__________- — 100,000 100,000 
Qu Appele Long Lake & Sask. Ry. & 8. B. Co__ oF ee 

jiagara St. Catherines & Toronto Ry___-_---_-_- ke 
Niagara St. Catherines & Toronto NavigationCo.  —_____~ 200,000 

Oe PON POS OS eee ii ek ) lees 

anadian Northern Pacific Ry_-.-....-.------- 25.000.000 ~—=—sCT...- - - 
Canadian Northern Alberta Ry__-._..-__----- eS es 
Canadian Northern & Western Ry_________---- Jf} i 
Canadian Northern Saskatchewan Ry_________- EOF iia 
Canadian Northern Manitoba Ry__.___.._-__~- S58.000 2 3s wcuacn 
Canadian Northern Ontario Ry_________-_-___- Oe oo!) dL  —_—_ 
Duluth Winnipeg & Pacific Ry___._.._.-_-_--_- BOG0 800 8 33 ceduncs 
Mt. Royal Tunnel & Terminal Co., Ltd________ SOG 000 ssucce 
Northern Consolidated Holding Co., Ltd_______ 8 Sr ee 





Total (see above) --.----- TIT TT TTP Err err ere $73,534,500 $18,370,000 
* Represented by Canadian Northern Quebec Ry. capital stock amount- 


ing to $5,144,600.—V. 104, p. 71 





Mortgage-Bond Company, N. Y. City. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The company’s financial statement will be found in our 
advertising department. 


COMPARATIVE RESULTS FOR CALENDAR YEARS. 





1915-16. 1914-15. 1913-14. 1912-13. 
Gross income____-_.--- $545,742 $503 ,397 $479,789 69,246 
Operating expenses ---- 97 ,349 68,107 64,121 1943 
Net earnings --_-_--_- - $448,393 $435,290 $415,668 $407 ,303 
Interest on bonds. - - - - - $234,429 $223,798 $213,228 $210,496 
0” aa (7)140,000 (7)140,000 (6)120,000 (6)120,000 





Balance, surplus- - - -- $73,964 $71,492 $82,440 $76,807 
The amount of guaranteed mortgages outstanding Dec. 31 1916 in 20 
cities was $7,190,595, the value of the properties covered by them being 
$18,058,667. The average size of the loans was $3,000. Bonds outstand- 
ing, $2,420,400, series 1 and 2 4s and $2,851,000 series 3 5s. 


STATEMENT OF ASSETS AND LIABILITIES JANUARY 1. 
Assets— 1917. 1916. ‘| 











TAabilittes— 1917. 1916. 
Mortgages... -.-.-- $7,588,095 $7,416,253 Capital_.._._-.---. $2,000,000 $2,000,000 
9,278 22,643 S ees 500, 400,000 
Real estate_.._-.- a5 ssnmew Undivided profits. 147,812 191,948 
Interest receiv'le. 158,783 147,229 | Mtge. bonds---.-- 5,271,400 5,027,700 
eae lace on a 218,710 265,067 Mtge. certificates - 22,350 142,923 
Interest payable--_ 96,297 88,621 
| $8,037,859 $7,851,192; Total ......... $8,037,859 $7,851,192 
—V. 102, p. 151. 
American Ice Company. 
(Report for Fiscal Year ending Oct. 31 1916.) 
CONSOL. EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUB. COS. 
1915-16. 1914-15. 1913-14. 1912-13. 
Gross receipts_- -$9,172,962 $8,639,984 $8,826,581 $10,490,616 
Income from invest., &c_ 56,149 10,444 10,245 24,592 
a eee ----$9,229,111 $8,650,428 $8,837,126 $10,515,208 
Less cost of merchandise f $3,099,870 $3,258,774 
Less operating expenses _ {$7,097,103 $%6,797,013| 3,934,773 4,203,558 
Balance - $2,132,008 $1,853,415 $1,802,483 $3,052,875 
Bond interest, &c_ $396,012 $362,256 $337,246 $356,335 
Rents... . od 144,077 153,565 167,349 172,066 
J 167,093 144,074 140,210 140,168 
Insurance 131,806 129,534 132,858 134,724 
Maintenance & improvy’'t- 588,459 537,774 615,454 590,261 





Total 
Net gain 


$1,427,447 $1,: 3 $1,393,617 $1,393,554 
2 
Preferred dividends 


3 
$704,561 $526 $498,866 $1,659,320 
14) 186,502 (1 '4) 223,803 (114) 186,502 (1 14) 186,502 


_ $518,058 $302,379 $222,364 $1,472,818 
CONSOL. BALANCE SHEET OCT. 31 (INCLUDING SUBSIDIARY COS.) 


1916. 1915. 1916. 1915. 
$ $ Ltabilities— $ 
Preferred stock .-.14,920,200 14,920,200 


Zalance, surplus_ 


Assels— 
Land, buildings, 





machinery, &¢_15,024,549 13,462,446 Common stock... 7,161,330 7,161,330 
Good-will, water & Underlying bonds - 415,030 450, 
patent rights__.17,018,227 17,018,227 | Collat. trust bonds 
Invest't securities. 275,514 273,760 Amer. Ice Co.- 1,369,000 1,507,000 
Seas 420,492 1,054,637 | Real est. Ist & gen. 
Notes receivable _ - 62,716 103,820 mtge. G6 ...... 4,617,000 4,039,000 
Bonds and mtges-_ 14,800 17,320 Real estate mtges. 309,790 365.470 
Insur. premiums - 9,446 8,835 Accounts payable. 606,900 516,401 
Inv. of mdse., &c- 609,27 519,167 Acer.bond int.,&c. 99,047 71,366 
Accts. receivable 861,446 856,570 Fireinsur.reserve. 449,419 296,468 
Fire insur. fund a449,420 296,468 Workmans com- 
Workmans com pensation res've 111,647 71,207 
pensation fund. b111,647 71,207 | Profit & loss (sur.) c4,798,171 4,284,018 
Total ___._....34,857,534 33,682,460 | a 34,857,534 33,682,460 


a Consists of $383,000 (par) American Ice Co. real estate Ist & Gen. M. 
bonds; and loan, $66,420. Consists of N. Y. City bonds, $31,134, par 
value $35,000, American Ice Co. real estate Ist & Gen. M. bonds, $75.000 
cash with commission, $2,616, and loans, $2,897. c After crediting 
$38,849 profit on real estate sold, net of adjustments of other plant values, 
and $7,246 difference between cash cost and par value of collateral trust 
bonds purchased; and deducting $50,000 additional res. for accts. receiv. 
Note.—<Accrued divs. unpaid on the cumulative pref. stock amount to 
$10,071,135, of which 96.2 applies to stock owned by Amer. Ice Sec. Co. 
See also news item on a following page.—V. 102, p. 977. 6 


Union Oil Co. of California. 
(Preliminary Report for Fiscal Year ending Dec. 31 1916.) 


A preliminary statement signed by President W. L. 
Stewart and Comptroller R. D. Matthews at Los Angeles, 
January 5 1917 says in substance: 


Profits.—The profits earned from all operations, less general expense, 
taxes, interest charges, and employes’ share of profits, were about $9,600,- 
000, an increase of $4,630,000 over 1915, and equivalent to 28% on the 
issued capital stock, while the net profit after making full provision for 
depreciation was about $7,200,000, an increase of $4,380,000, or 155% 
over 1915, and equivalent to 21% p. a. on the issued capital stock. Our 
principal subsidiaries, the Producers Transportation Co., Union Tool 
Co. and So. Cal. Iron & Steel Co., show marked increases in earnings. 

Production.—The productions of crude oil by the company and con- 
trolled companies combined approximates 6.675,000 net bbls., an increase 
over 1915 of 1,374,000 bbls., or 26%. ‘This production, together with 
regular purchases and agency deliveries, aggregates 19,600,000 net bbls.. 
or a control of 22% of the 90,000,000 net bbls. produced in the State in 1916. 

Sales.—The sales for the year approximate $27,750,000, an increase of 
$8,500,000, or 44% over 1915. Fuel business increased 36%, and re- 
fined and lubricating business 56%. Better prices for our products 
prevailed during the year and are steadily increasing as the consumption 
continues to exceed production. Deliveries of fuel oil have been large, 
and heavy drafts were made on the State stocks, but our increased pro- 
duction and purchases enabled us to go into 1917 with more crude oil in 
storage than was carried at the commencement of the year 1916. 

Additions to Properties.—These approximate $2,900,000, which includes 
the purchase price of the 260 acre site for the new refinery on the inner 
harbor near San Pedro, Southern California. The production of light 
oil from our properties in the Fullerton fields, which is rapidly increasing, 
will be refined at this modern plant. The plant will have an initial ca- 
pacity of 10,000 bbls. of crude per day, and will be added to as the busi- 
ness demands. The remaining outlay consists principally of the cost of 
new drilling, and the installments on the purchase price of the steamships 
La Brea and Los Angeles, both in service for the greater part of 1916. 

Current Assets.—Consist of oil inventories (included at or below cost), 
materials and supplies, accounts and bills receivable and cash at Dec. 31 
1916 approximate $15,159,000, an increase over Dec. 31 1915 of $4,390,000. 
Current assets are over 7 to 1 of current liabilities and are more than all 
indebtedness of every character combined. The quantity of crude oil in 
storage, owned by the company on Dec. 31 1916 was about 11,000,000 net 
bbis., and including stocks controlled through the agency about13,500, 
net bbls., the State storage being about 44,000,000 bblis., this quantity 
being the lowest reserve carried since the year 1911. Cash balances are 
about 100% of current liabilities, and about 15% of the total indebtedness. 

Current Liabilties.—At Dec. 31 1916 includes share of profits payable 
to employees, about $2,000,000, about $120,000 less than at the end of 1915. 
Biils payable, $1,200,000, have been paid off, leaving no commercial paper 
obligations at this date. During the year first mortgage bonds in the 


hands of the public increased $609,000 collateral trust notes decreased 
$681,000, while purchase money obligations increased 3619.000, consisting 
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principally of a long term note given on account 


of balance of purchase 
price of the San Pedro property. es a in 


n Pedi The total indebtedness increased during 
the year some $427,000, but the total assets have increased about $7 ,000,- 
000. Bonds of the Producers Transportation Co. (guaranteed by the 
Union Oil Co.) in the hands of the public were reduced $362,000. The 
percentage of indebtedness to totai assets at Dec. 31 1916 was 174%. 

Surplus. The surplus and operating reserves on Dec. 31 1916 will 
approximate $16,600,000, and the book value of the company’s stock 
was about $149 per share, an increase during the year of $15 per share. 

Dividend.—A dividend of $1.50 per share was declared Jan. 5, payable 
Jan. 15, to holders of record Jan. 8. 

General.—The oil industry has recovered from the long depression pre- 
vailing up to the fall of 1915, when the increasing demand and diminished 
available supply forced prices upwards, the company having enjoyed its 
full share of the benefits accruing. We have had a remarkably successful 
year; our values have been conserved and enhanced, our sales and profits 
were the largest in our history, our business position in the oil industry 
of the State is decidedly satisfactory, and our present current financial 
position is the strongest we have known, giving us a substantial credit 
reserve available as occasion demands. The outlook for the year 1917 is 
very promising. 

he regular annual report for 1916 will be issued next month. 
INCOME ACC. FOR CALENDAR YEARS (1916 ESTIMATED): 


1916 (Est.) 1915 (Act.) 1914 (Act.) 














Gross Ce Te COP *“__ $27,750,000 $19,248,143 $20,096,659 
Net profits after charges (see below) 9,600,000 4,967 ,631 4,518,697 
Depreciation A oe Be a ce ie 2,400,000 2,148,502 1,783,173 
Pveaenes Paes... gn ncn 414)1,534,500(114)511,383 --..--. 

ee | $5,665,500 $2,307,746 $2,735,524 


The net profits as above are shown after deducting general expense, 
taxes, interest charges and employes’ share of profits. 
68 tan as deducted above are supplied by the Editor.—V. 103, p. 


Houston Oil Co. of Texas (Houston, Texas). 


(Balance Sheet Sept. 30 1916—President’s Letter Nov. 27 1916.) 


Pres. S. W. Fordyce, Houston, Nov. 27, wrote in subst.: 


Production.—The total of oil produced by the company during the past 
year was 48,623 barrels, an increase of say 1%; the net revenue derived 
therefrom was $38,011, against $3,936 for 1914-15, which result is attribut- 
able to the increase in sale value of the product, rather than to an increase 
of the output; the total of oil produced by and for account of the company 
was 137,748 barrels, an increase of say 4.5%. 

Land Sales.—Proceeds from the sale of lands, including vendor's lien 
notes, amounted to $13,104, an increase of 17.1%; the receipts from turpen- 
tine amounted to $45,245, an increase of 65.6%, and the receipts from the 
sales of hardwoods amounted to $28,139, an increase of 49.6%. 

Suits.—The judgment in favor of your company against the Thompson- 
Ford Lumber Co. for over 14,000 acres of land and about $92,000 and 
interest, damages for timber cut, was finally decided in favor of the Houston 
Oil Co. of Texas, and the amount of the judgment has been collected. 

The suit appealed by the State of Texas has been argued, but no decision 
has as yet been rendered. 

Sales.—On Nov. 9 1915 the directors were authorized to negotiate and 
consummate a sale of the fee simple of the lands owned by the company, 
together with all mineral rights thereon, other than oil and gas. A sale of 
the land, other than oil and gas, has been made to the Southwestern Settle- 
ment & Development Co. (not incorporated). This purchaser is an ‘‘unin- 
corporated trust,’’ in the form generally known as ‘‘Massachusetts trusts,’ 
which are now frequently utilized in Texas in lieu of the usual corporation. 

The consideration for the saie, payable out of the proceeds of the devel- 
opment and marketing of lands, is $6,739,563, being about equal to the 
book value at which the property and assets sold were carried by our com- 
pany; the proceeds of the management, development and sale of the land, 
over and above the purchase price, are held in trust for the individual 
owners of the stocks of the Houston Oil Co. of Texas, in accordance with 
the*priorities, between the preferred and common stocks; this conveyance is, 
of course, subject to the existing lien of the outstanding timber certificates. 

Your company could not itself obtain powers essential to the proper de- 
velopment, improvement and sale of these lands, other than the oil and 
gas values and, moreover the Texas statute was considered as possibly 
applicable to our continued ownership of the same, and if so, the 
period within which that statute contemplated the alienation of the jand. 
was approaching termination. ‘The Scuthwestern Co. on the other hand 

sesses full power and euthcrity to hold develop and seal the lands, and. 
brief, all of the powers relative thereto, which our company lacked. 

On Nov. 14 1916 our shareholders ratified a transaction for the acquisi- 
tion by the Federal Petroleum Co. and the Republic Production Co., 
Ses controlled by J. 8S. Cullinan, Esq., of Houston, Texas, of an 
undivided interest in the mineral rights retained by the Houston Oii Co. 
of Texas, and in those recently sold by it to the Southwestern Settlement 
& Development Co. (not incorporated). A substantial development fund 
is supplied by the grantees, through the application of which, under 
Mr. Cullinan’s general supervision, your board considers that the values of 
these mineral rights will be greatly enhanced. 

Kirby Lumber Co. Contract.—The payments due us were promptly met. 


REALIZATION ACCOUNT FOR YEARS ENDING SEPT. 30. 


1915-16 1914-15. 1913-14. 
Installments rec'd from KirbyL.Co.* $1,445,313 $1,406,200 $1,406,250 
Proceeds from land sales__________- 13,104 11,189 21,672 
Turpentine privileges, &c__________ 50,227 33,946 21,467 
Revenue from oil, &c., properties____ 39,269 5,935 23,008 
Proceeds stumpage, &C____________ 28,139 17,179 46,071 
RD, OIE 35,881 38,834 22,204 
Total timber receipts, &e________- $1,611,933 $1,513,333 $1,540,672 
pS OPES SET oa gaia eerie $69 O87 $63 .416 $76,109 
General administration, &c., exp 70,080 166 377 181,345 
CR I Ee SS RS i I es pI de AS 30,120 
Interest on timber certificates ___ 368,272 373 826 370,429 
Preferred dividends________-_-_-_ : 671,950 669,240 659 408 
Commission on sale of secur’s, &c- é 259,466 64,510 
Adjustment of notes receiv., &c_.. _-_--.  -—----- 168,020 


Judgments (Wing case) 





do (Thompson-Ford case) _- —_ Cr.98.618 Jutiers 
Miscellaneous deductions (net) 5,859 See larigeeios. 
Balance, surplus or deficit____-_- sur.$326,685 def.$23,272 def.$9,269 





* Being installments received from Kirby Lumber Co. under stumpage 
contract of July 1 1901, as modified by decree of court July 28 1908. 
BALANCE SHEET SEPTEMBER 30. 

1916. 1915. | 

$ 3 


1916. 1915. 

Liabilities — $ 3 
Common stock. ..20,000,009 20,000,000 
Preferred stock... 8,947,609 8,947,600 
r Timber certf., 


Assets— 
Intangible values 
represented by | 


f 
| 
' 


common stock _ }26,754,262/ 20,000,000 





Invest. in timber{(see x be-| 2d issue... -_- 3,597 885,597 
lands, oil and! low) |13,458,963 Series (Aug.1'11)5,470,000 5,736,000 
mineral rights-} ( do acer’d int_- 54,630 6,070 

Oil & other prop_° y288,375 638,375 | Accrued taxes_--- 78,210 69,993 

Trustees S.W.Set- Notes payable_._-. s 69,000 s 70,000 
tle’t & Dev. Co_v6,739,859 ..---.-|Acc’ts payable-- 18,497 11,117 

Kirby Lumber Co. Unearned inc. on 
(current) ...... 392,865 357 ,243 turpentine con- 

Kirby Lumber Co. ae 84,108 29,612 
(suspense) _ _ ___ 266,985 196,797 | Due under judg- 

Notes & accts. rec. 46,681 38,020 ON cacaua 107,990 93 396 

Cash on hand, &c_ 246,025 956,321 Reserves _.---.-- 37 ,335 13,195 

Due under judgm't psi 98,618 

Miscell. accounts _ 6,073 5,402 

Ctf. of int. in co.’s 
sec.heldintreas. z120,842 2z162,841 
. eae: 34,861,967 35,922,581 BOGGS cunnooenn 34,861,967 35,922,581 


v Includes amount due in respect of assets sold Aug. 4 1916 $6,738,016, 
and current account, $1,843. 

x Includes investment in timber, oil lands and oil and gas rights with 
book value as shown as of Sept. 30 1915, $33,468,963, and $300,000 trans- 
ferred from investment in Corsicana oil fields and $50,000 in Sabine 
properties; less $6,738,016 proueesy sold to trustees of the Southwestern 
Settlement & Development Co. (not incorporated) and $326,685 surplus of 
timber receipts and other income over disbursements, balance as above 
Sept. 30 1916, $26,754,262. This investment is represented by (1) install- 
ments still to be received under Kirby Lumber Co. contract from July 1 
1915 to June 30 1925, aggregating $17,076,787; (2) hardwood sales under 
contract prior to acquisition of surplus timber by the Southwestern Settle- 
ment & Development Co. and unfilled on Sept. 30 1916, 43,517,187 ft. at 
$2 50 per M. ft., $108,793; (3) investment in Corsicana oil fields, $300,- 
000; total, $17,485,580. 
y Investment in oil and other properties include (1) Higgins Oil & Fue. 
Co. stock, 2,833 34 shares of $100 each, $283,375; (2) Southwestern Oil Col 
stock, 3,052 shares of $100 each, $5,000. 

z Certificates of beneficial interest in company’s securities heid in treas- 
ury, viz.: (1) Certificates of beneficial interest in common stock, par value 
$33,600, approximate market value $4,704; (2) 6% accrued dividend 
certificates (of which $10,000 are deposited as collateral), par value $142,- 
500, market value $116,138; total par value, $176,100, and approximate 
market value $120,842.—V. 104, p. 76. 


British-American Tobacco Co., Ltd., London, Eng. 
(Report for Fiscal Year ending Sept. 30 1916.) 


Directors Joseph Hood and A. G. Jeffress, with A. M. 
Rickards, Secretary, London, Dec. 21, report in substance: 


Results.—The net profits for the year, after deducting all charges and 
expenses for management, &c., and providing for income tax, are £2,733,- 
362. Deducting preference dividend for the year of 5%, £225,000, and 
adding amount brought forward per last balance sheet, £1,617,231; less 
final dividend of 7 4 % for the year ended Sept. 30 1915, paid Jan. 18 1916, 
£469,074, there remained available £3,656,518. Four interim dividends 
have been paid on the ordinary shares (aggregating 25%), viz.:5% Jan. 18 
1916, 24%% March 31, 7%% June 30 and 10% Sept. 30 1916, calling for 
£1,563,580, and leaving now available a balance of £2,092,938, out of 
which the directors recommend the distribution on Jan. 31 1917 of a final 
dividend in cash (free of British income tax) on the ordinary shares of 5%, 
amounting to £312,716, leaving £1,780,222 still available. 
The earnings justify a larger final dividend, but rather than pay the 
whole amount in cash, the directors, with a view to conserving the liquid 
resources, recommend out of the holding of the company of the ordinary 
shares of Imperial Tobacco Co. of Canada, Ltd., (see report of that company 
below) a bonus distribution of one ordinary share of $5 of the Canadian 
Co. in respect of every four ordinary shares [of £1 each] of the company. 
The number of shares it is proposed to distribute is 1,563,580 [$7,817,900] 
and they stand on our books at £37,059, or nearly 5 7-10d. per share. _ 
{An official statement on a ceseranens pape shows that this distribution 
has been temporarily at least held up.—Ed.! 
The net profits above mentioned do not include the comsany's propor- 
tion of the undivided profits of the associated companies, and which they 
have not thought fit to declare as dividends. 
After paying the final dividend of 5%, and writing off the said sum of 
£37,059, representing the book value of the shares to be distributed as a 
bonus, the carry forward, as compared with last year, will be increased by 
£595,007 to £1,743,164, less the amount (not yet ascertained) required to 
pay the excess profits duty. Notwithstanding increasing difficulties, due 
to the war, our business continues satisfactory. 


Vice-Chairman Hugo Cunliffe-Owen was quoted Dec. 30 
as saying to a reporter: 


A few days ago we declared a final dividend of 5% free of British income 
tax, upon ordinary shares. This made, with interim dividends, 30% for 
year ended Sept. 30, against 22'4% for year ended Sept. 30 1915. irec- 
tors also took action on a further cash distribution of 6% in an interim 
dividend for 1916 and 1917. This compares with a dividend of 5% a 
year ago. Stockholders will also receive a bonus distribution of one ordin- 
ary Canadian share of $5 par for every four ordinary shares of British- 
American Tobacco Co. Stock of Imperial Tobacco Co. of Canada is quoted 
$4 to $5 a share, so that this distribution alone is equal to 20% to 25% 
on stock of British-American concern. Including stock and cash, our dis- 
tributions for the year just closed have amounted to at least 50%, com- 
pared with 2244% for 1915. [The stock distribution has been delayed. 
See above. 

Everything is running smoothly. During the year we opened a large new 
cigarette factory in the United States. Our cigarette production here is 
now double a year ago. Other countries in which we are interested include 
China, India, Australia, South Africa, Egypt, Brazil, Argentina, England, 
Trinidad, Jamaica, Newfoundland, Panama, Finland, Norway and Den- 


mark. Our big business is cigarette business, although our plug cut sales 
are large. We do some cigar business in Jamaica and Australia. 


Our pay-roll now probably includes 50,000 employees. When the war 
started it was probably about 25,000. We have about 9,000 in England, 
and of these about 8,000 are women. The women in many instances do 
the work fully as well as men. 
When the war started we laid aside £1,500,000 for paying losses incurred 
through the war. So far we have not had to touch it. Our plant is shut 
down in Belgium, but our investment there is comparatively small. 
After paying final dividend of 5% and writing off £37,058 as book value 
of shares to be distributed as bonus, carry-forward will be increased by 
£595,006 to £1,743,163, less amount not yet ascertained required to pay 
excess profit duties. Add the special reservation of £1,500,000, and we 
have a surplus equal to over 50% of outstanding ordinary share ca ital. 
Imperial 'Lobacco Co. of Canada has always been a subsidiary of 3ritish- 
American. Even with a distribution of the 1,563,580 shares of Imperial to 
British-American stockholders we still retain control of the Canadian Co. 


INCOME ACCOUNT SEPTEMBER 30. 
1914-15. 1913-14. 

£1,850,059 *£2,177,022 
225,000 188,297 
7,222 (24 4)1532,309 


Net profit after charges- - - - - 
Preferred dividends (5%) -- - 
Ordinary dividend 


225, 
Ge es Dae (30% )1,876,296 (22 %)140 





NR ee aes : £632,065 £217,837 £456,416 
Previous Re aa = 1,148,157 930,320 1,973,904 








SE ee ep ae ee ee ee £1,780,222 £1,148,157 £2,430,320 
Transferred to generalreserve §-------- -------- 1,500,000 
Profit and loss surplus. - - - £1,780 ,222 £1,148,157 £930,320 


The dividends on the ordinary shares in 1915-16 include the four interim 
payments of 5% on Jan. 18, 244% on March 31, 74% on June 30 and 10% 
on Sept. 30 1916, and the final payment of (5%) £312,716 to be made 
Jan. 31 1917, reducing the amount to be carried forward from £2,092,938, 
as shown in the balance sheet below, to £1,780,222, as given above. 


* Includes £211,262 profit on sale of certain shares. 
BALANCE SHEET. 








1916. 1915. 1916. 1915. 

Assets— £ £ Liabilities £ ‘ £ 
Real estate & bidg. 630,520 601,960 | Preferred stock - -~ 4,500,000 4,500,000 
Plant, mach’y, &c. 437,952 441,111) Ordinary stock - - - 6,254,320 6,254,320 
Good-will, trade- Cred. & cred. bals. 2,692,301 1,604 1054 

marks, &c_---- 879,065 879,065 , Bills payable. - --- -------- 32,500 
Invest.in assoc.cos 5,092,524 5,591,784) Reserves -_..---- 267,292 226,555 
Other investments SOR ‘spuneuh Prem. on ord. sh's. 224,864 224,864 
Loan3,assoc.cos.&c 2,630,565 3,118,393 Redemp. of coups - 40,077 32,950 
Materials & supp. 4,516,554 3,707,777 |General reserve_-- 1,500,000 1,500,000 
Debtors & deb.bal. 2,309,886 448,824 Profit and loss._.__. 2,092,938 1,617,230 
ry See 1,061,628 1,203,560 

Wetel <ceccasee 17,571,793 15,992,475; Total .....--.-- 17,571,793 15,992,475 





r The following certificates have been deposited with trustee to secure 
new series certs., Ist issue timber certs., $1,845,000; 2d issue timber certs., 
$3,496,403: int., special int. & expense certs., $988,100; total, $6,329,503. 

s Notes payable secured by deposit of $120,000 6% accr. div. certs. 





aid, £170,590, and also 


is ¢ tingent liability on shares not fully p 
Lg mented hc agree A iated companies 


for premiums payable on redemption of shares in assoc 
allocated to employees.—V. 104, p. 75. 
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Imperial Tobacco Co. of Canada, Ltd. 
(Fifth Annual Report Year ending Sept. 30 1916.) 





1915-16. 1914-15. 1913-14. 
SO I i i doses aoi en 0 m0 Goat om tee $2,756,619 $2,313,425 $2,580,034 
Preference shares (6%)------------ $481,800 $481,800 $481, 
oo | a ia (7%)1,890,175 (6) 1,620,150 (7)1,890,175 
PREG: GHP, on cunicsanecnwannn $2384 ,644 $211,475 $208 ,059 


The above figures do not include the company’s proportion of undivided 
profits of the associated companies. 

BALANCE SHEET SEPTEMBER 30. 

1916. 1915. ] 1916. 

$ $ i TAabilittes— = & 

1,390,465 | Preference shares. 8,030,000 8,030,000 

914,739 Ordinary shares__27,002,500 27,002,500 
Premium on pref. 


1915. 
Assets— > 
Real est. & bidgs. 1,395,108 
Plant, mach’y,&c. 912,008 
Goced-will, trade- 


mks. & patents_26,816,801 26,816,801; shares________- 240,836 240,836 
Sharesinassoc.cos. 444,958 444,958 | Sundry credit,&c. 600,737 386,413 
1 ISO I: 1,166,766 520,469 | Capital surplus_-__ 101,579 101,579 
Stock in trade and Reserve tunds-_---. 791,951 754,437 

leaf funds.__._._. 5,743,973 6,172,069 ' General reserve___ 803,000 803 ,D00 
Sundry debtors,&c. 2,336,443 1,920,074 Profit and loss_-_- 860,810 


1,245,455 
Total ___..__..38,816,058 38,179,575 Total 
The profit and loss surplus Sept. 30 1916, $1,.245.455, is shown before 
deducting the final ordinary dividend of 1% ($270,025, included in the 6% 
in foregoing earnings statement). Allowing for this dividend leaves the 
surplus to be carried forward $975,430.—V. 103, p. 2240. 








Childs Company, New York. 
(Report for Fiscal Year ending Nov. 30 1916.) 








1915-16. 1914-15. 1913-14. 1912-13. 

ae $1,075,490 $778,459 $731,049 $863 606 
erred dividends (7%) 307,090 307 ,090 293,106 257 ,802 
Common dividends. ---- fis 3 jl aes (744)299,985 (10)399,980 
Surplus for year_____- $608 ,403 $471,369 $137,958 $205,824 
Previous surplus *______ 150,714 17,765 188,721 263 ,006 
Total surplus---_-_-_-_-- $759,117 $489,134 $326,679 $468,830 





*After amounts transferred to reserve and depreciation accounts and 
also, in 1911-12, common stock dividends of 33 1-3% . 


Dividend Record (Per Cent) of Common Stock—Calendar Years. 

1902 1903-04 1905 1906 1907 1908 1909 1910 1911-13 1914 1915 1916 
1 ¢ 3% 4% 5% 6 $e 8% 10 yearly 7% 0 4 
33 1-2% paid in stock Dec. 1911. V. 93, p. 1728, 1791. 
BALANCE SHEET NOVEMBER 30. 








Assets— 1916. 1915. 1914. 1913. 
Establishments, plants, 

leaseholds, &c___-____ x$7,954,901 $7,942,686 $7,934,851 $7,657,408 
Reserve fund (Real est. 

and cash on deposit) _ 702,055 652,545 607 ,984 541,564 
Cash on hand & in banks 778,273 475,744 454,204 507 ,236 
Stocks owned_________ 745,100 745,100 730,100 730,100 
Notes rec.,open accts.,&c 292,573 304,020 316,256 414,181 
Merchandise inventory- 119,782 82,561 3,46) 86,914 
Real estate, less mtges __ 207 ,500 207 ,500 207 ,500 107,500 

ES ee $10,800,184 $10,410,156 $10,334,361 $10,044,903 

Liabilities— 
Common stock._-_____- $3,999,755 $3,999,755 $3,999,755 $3,999,755 
Pref. (7% cum. stock).. 4,387,100 4,387,100. 4,374,200 3,916,900 
Notes & accts. payable_ 952,157 881,622 1,025,743 1,117,854 
Reserve account. -____-_-_ 702,055 652,545 607 ,984 541,564 
oe 759,117 489,134 326,679 468,830 

I tS ae $10,800,184 $10,410,156 $10,334,361 $10,044,903 





x After deducting depreciation, $1,813,898.—V. 103, p. 1983. 


Union Stock Yds. Co. of Omaha, Ltd. (So.Omaha, Neb.) 
(Report for Fiscal Year ending Nov. 30 1916.) 
EARNINGS, &C., FOR YEAR ENDING NOV. 30. 








1915-16. 1914-15. 1913-14. 1912-13. 

Rec’ts of stock—Cattle. 1,434,304 1,218,342 938,81 962,103 

ara is i ce aaah or as 3,116,820 2,642,973 2,258,620 2,542,709 

es aa 3,170,908 3,268,279 3,113,889 3,222,133 

Horses and mules__-__ 27,486 41,679 30,688 31,580 
Shipments—Cattle ____ 565,4 516,283 394,461 432,462 

RR 721,849 629,836 330,66 380,938 

a 1,223,963 1,317,203 1,198,311 1,585,608 

Horses and mules__ -- 25,042 38,75: 26,623 28,132 
Gross earnings________ $2,335,524 $2,065,523 $1,801,920 $1,782,323 
Gross expenses______-- 1,424,665 1,363,922 1,248,968 1,129,391 

Net earnings_______- $910,858 $701,602 $552,952 $652,932 
Depreciation. _._______ $150,000 $150,000 $100,000 $150,000 
Reserve for future con- 

I, a i 
,: eee (8%)599,704 (6)449,778 (6)449,778 (6)449,778 

Total deductions._.__. $899,704 $599,778 $549 -778 $599,778 
Ge oe We $11,154 $101,824 $3,174 $53,154 

BALANCE SHEET NOV. 30.4 
1916. 1915. pram: 1916. 1915. 

r" Assets— $ $3 Tiabilities— 3 
Real est., plant, &c.9,149,169 8,483,732 | Capital stock_.____ 7,496,300 7,496,300 
Acc’ts receivable... 107,159 6) eee 700,000 700,000 
GU cic ncumcae 68,605 72,062 | Depreciation reserve 683,675 --._-- 
Prepaidinsur.&int. 20,205 19,151 | Contingent reserve. 25,149 32,753 
Geese xececand 55.707 212,464) Surplus -_......... 795,721 632,867 








SSE 9,700,844 8,861,920 EE 9,700,844 8,861,920 
Capacity for live stock, 30,000 cattle, 40,000 hogs, 80,000 sheep, 1,500 
horses and mules.—V. 103, p. 2436. 


Acme White Lead & Color Works, Detroit. 
(Report for Fiscal Year ending Nov. 30 1916.) 
Pres. Wm. L. Davies, Detroit, Dec. 30 1916, wrote in sub.: 


While our volume of business has been considerably in excess of the pre- 
ceding year, a very large percentage of the increase has been due to higher 
selling prices. Our inventories are somewhat larger in pounds and gallons 
than a year af0, but owing to unusual costs and market conditions, they are 
abnormally h in money value. Sooner or later conditions must return 
to normal. e may face a serious shrinkage of inventory values, together 
with loss in volume of business, and accompanying loss on operations. 
Reasonable peerenon for this has been made by setting up a reserve of 
$760,432, which amount will reduce our inventories to approximately 
a@ pre-war 7 

een the year the company retired $75,000 of its bonds, which matured 
on July 1 1916. It purchased $25,000 more, which leaves outstanding a 
bonded debt of $1,324,800, against which the reserve established by the 

rs stands at $236,625. The only other obligations are for current 
liabilities not due for payment, and a note obligation amounting to $7,200, 
to employees and others. The company does not settle accounts by note, 
but donanse its bills, and at present is not borrowing from banks. 

The preferred stock matures on Dec. 1 1927, when it must be renewed 
or retired. While we have no doubt that the condition of the company, 
at that time, will make a renewal entirely satisfactory to the then holders, 
it seems to commence making some provision for its possible retire- 
ly we have set up a reserve for this purpose and appro- 

m surplus, the sum of $75,900. 
volume of business during the spring of 1917 
Our financial 


ment. Acco 
priated thereto, 
We anticipate a 


possibly larger than during the corresponding period in 1916. 





burden is greatest between Feb. 1 and April 30 of each year, when the 
company may need to resort to seasonable borrowing from banks. If the 
war should terminate during the next six or eight months, a financial 
stringency might occur, and we would then need every cash resource which 
we could command. On the other hand, if conditions continue favorable, 
we hope to strengthen our cash position by summer, or during the year, so as 
to warrant the resumption of common stock divs. at least in a small way. 


RESULTS FOR FISCAL YEAR ENDING NOV. 30. 








1912-13. 1913-14. 1914-15. 1915-16. 

Net, after depreciation | $420,597 {$168,374 $315,625 $380 529 

Other income _-_-_----- j ( 8,286 8,254 7,405 

—— income. -_....-- $420,597 $176,660 $323,879 $387 ,934 
Jeduct— 

Bond, &c., interest_-_-- $97 338 $117,293 $97,923 $85,125 

Ere, G18. (6%) .-2-+<+ 5 554 64,554 64,554 


64,537 64, 
Common dividends--(10%)200,000*(234)50,000 -----~ ----.2 


Balance, sur. or def__sur.$58,722 def.$55,187 sur.$161,402 sur.$238,255 
Surplus carried forward from previous year________-_------- 454,420 








Add—Cost of bonds purch. & retired transferred from reserve- 99,375 
i ee Pe Pe ee ee ies do we tava $792,050 
Reserves—For redemption of bonds, $144,000; to retire pref. 
stock, $75,900; for general purposes, $72,150_.....-------- 292,050 
Total surplus (see balance sheet below)_-..--....-------- $500.000 


* In 1913 the company deducted the common dividend from the accumu- 
lated surplus, but it is shown above for the sake of simplicity. 


Balance Sheet 
1916. 1915. 


November 30. 


Assets— Liabilities— 1916. 
Real est., 


machin y, trade- 


1915. 
6% cum. pf. stock $1,075,900 $1,075,900 
Common stock... 2,000,000 2 


bidgs., 








marks, &c___.._-$3,240,202 $3,022,274| Ist M.6% bonds. 1,324,800 1,424,800 
Miscell. invest ts- 16,375 16,375 | Accts.pay.(notdue) 127,415 98,961 
2 eee 433,489 410,742 | Notes payable_--_- 7,200 39,830 
Acc’ts & notes rec. 879,407 820,576 | Acer’d liabilities... 107,169 86,100 
Inventories --_---- al,427,514 1,399,801 | Reserves ______-- x885 ,360 526,685 
Deferred charges - 30,856 36,928 | Surplus .......-- 500 ,000 454,420 

TOM asiaswwus $6,027,843 $5,706,696! Total ......--- $6,027,843 $5,706,696 





a On pre-war basis in 1916. x Includes in 1916 reserve for bad debts, 
$30,000: for depreciation, $267.834; for general purposes, $275,090; to re- 
tire pref. stock, $75,900; redemption of bonds, $236,625.—V. 101, p. 526. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Adamson (Wage) Law.—Arguments Concluded.— 
See editorial columns in this issue.—V. 103, p. 1980. 


Arkansas Valley Interurban Ry., Wichita, Kan.— 

The company has received authority from the Kansas P. U. Commis- 
sion to issue $1,000,000 Ist M. 5% % gold bonds; $600,000 preferred stock 
and $1,500,000 common stock. The company is to retire $1,303,000 of 
bonds authorized by the RR. Commission in 1910, using for such retire- 
ment the proceeds of $900,000 new bonds and $500,000 of the preferred 
stock, while the proceeds of the other issues are to go for improvements. 

The company is also reported to have asked per mission to issue a further 
$2,000,000 bonds and $900,000 stock for the purpose of building extensions. 
The company now has above 60 miles of track, extending from Wichita 
to Hutchinson. President, George Theis Jr., Wichita.—V. 79, p. 901. 

Atlanta Birmingham & Atlantic Ry.—Protest Against 
Valuation.—The company has filed with the I. S$. C. Commis- 
sion a protest against the latter’s tentative valuation placed 
on the property late in October, showing the cost of repro- 
duction new of road and equipment as $24,154,989, as against 
$39,079,261 in the valuation by the company’s engineers. 
The ‘Railway Age Gazette” in its issue of Dec. 15 has a 
three-page article reciting the various particulars, in which 
the company contends the Commission’s valuation is faulty 
and contrary to law.—V. 103, p. 1887, .1683. 


Bahia(Brazil) Tramway, Light & Power Co.—Alleged 
Bad Faith by Municipality.—At a recent meeting of the de- 
benture holder: in London, the treatment of the company by 
the city of Bahia was pronounced a “‘disgrace to any civilized 
community.” 








Digest of Authoritative Statement. 

At the instigation of the municipality the property was transferred to 
the city on March 19 1914 for a provisional 6% sinking fund bond of $7,- 
605, , but the interest and sinking fund payments due in July 1914 and 
January 1915 were not met and the Municipal Council attempted to re- 
duce the provisional bond to $6,746,000. 

On March 29 1915, as a result of sequestrating some of the paunicipal 
funds, the company secured from a new municipal leader an authorization 
for the delivery of definitive bonds in exchange for the full sum ($7,605,000) 
of the provisional bond, and $200,000 cash and $210,000 in one-year promis- 
sory notes was paid to cover the interest and sinking fund charges up to 
Jan. 1915. Late in 1915 another new municipal head tried to secure a 
cancellation of the bonds in exchange for a renewed concession, but this was 
refused because there was no guaranty that a new concession would be any 
more respected by the municipality than the old one had been. Moreover, 
the property since the transfer to the city had fallen into such a state of 
neglect that $700,000 would have been required to insure its proper working. 

The municipality then offered $1,500,000 in cash for the bonds and in final 
settlement of everything, but this was refused. In July 1916 the munici- 
pality issued a formal protest against carrying out the contract, stating that 
according to Brazilian law ‘‘contracts that cause enormous injury to one 
of the parties can be canceled.’’ Later the $210,000 of promissory notes 
were returned dishonored by Brazilian banks, while not a penny of the $750,- 
000 of fixed charges due since Jan. 1915 has been paid. 

At present, therefore, matters have come to a deadlock, and the London 
debenture holders believe that the situation should be explained in Great 
Britain and the United States. It is felt that the Brazilian Government 
should look into the matter and prevent the city from repudiating its con- 
tract.—V. 97, p. 1897. 


Brooklyn Heights RR.—Nolice—To Guarantee Bonds.— 

Brooklyn Union Elevated 4-5% bonds and Kings County Elev. 4% bonds 
will be guaranteed on two days each month in 1917 by Brooklyn Heights 
RR. at 85 Clinton St., Brooklyn, between 9 a. m. and 12 m., viz.: 
Jan. 15 and 30/April16 and 30|July 16 and 30/Oct. 15 and 30 
Feb. 15 and 28 May 15 and 31/Aug. 15 and 30 Nov.15 and 30 
Mar.15 and 30|June 15 and 29|Sept.14 and 28/Dec. 14 and 28 
—V. 102, p. 975. 

Canadian Pacific Ry.—Officer.— 

E. Alexander, formerly Assistant Secretary, has been elected Secretary, 
with office at Montreal.—V. 103, p. 2340. 


Capital Traction Co., Washington, D. C.—Earnings.— 


Dec. 31 Years: 1916. 1915. Dec. 31 Years: 1916. 1915. 
Gross earns__$2,289,251 $2,206,494| Gross income_$1,060,768 $1,060,742 





Net earnings_$1,051,840 $1,054,210) Int., taxes, &c. $424,592 $417,168 
Other income - 8,928 6,532| Divs. (56%)--- 600,000 600, 
Gross jnoome $1 060,768 $1,060,742|Balance,surp. $36,177 $43,574 
—V. es a 


Chicago & Eastern Illinois RR.—Bonds Listed.— 
The N. Y. Stock Exchange has listed an additional $176,000 4% Ref. & 
Improvement bonds due 1955, with authority to add $1,847,000 on notice 
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of sale, making the total amount authorized to be listed 
entire $2,023,000 of additional bonds was pledged with certain bankers 
from Feb. 1 to May 1913 as security for obligations incurred to reimburse 
it for expenditures made to retire equipment trusts and for other capital 
outlays.—V. 103, p. 1792, 1505. 


Chicago Railways.—Dividends Resumed in Series 2.— 
A dividend of 2% has been declared on the Series 2 certificates, payable 
re18 1 4 me — Jan. 12. This is the first payment since June 
—vV. eS . 


Chicago Rock Island & Pacific Ry.—Proposed Setile- 
ment.—Former Directors Daniel G. Reid and William H. 
Moore, who were sued on account of losses incurred by the 
road from the Frisco and other transactions entered into 
while they were active in the management, formally 
offered through their attorneys at Chicago on Jan. 9 to 
compromise the claim, on the terms below stated, including 
the purchase at par of $5,000,000 of the proposed 6% pref. 
stock, $500,000 cash, &e. There was no opposition to the 
offer, but as about 10% of the stock has not yet assented to 
the reorganization plan Judge Carpenter deferred final action 
on the matter until Jan. 29 to complete legal formalities. 

The settlement will end both the suit of the Amster committee filed 
Feb. 2 1916 and that brought by Receiver Dickinson in April 1915 against 
the directors named and their associates. Messrs. Reid and Moore in 
effect assume all responsibility for the actions complained of and hence the 
loss of perhaps $2,000,000 invoived in the settlement. 

Terms of Settlement in Brief as Stated in Petitioners’ Advertisement. 
[Samuel Untermyer, Sol M. Stroock, Jacob Newman, counsel for petitioners.] 

If the eee Company and its receiver will release the individual de- 
fendants from all claims in favor of the Railway Company and of the re- 
ceiver against them or any of them, the said individual defendants (a) will 
purchase from the joini reorganization committee of the company, or from 
any other person or body, corporate or otherwise, entitled to dispose of the 
same on behalf of the Railway Company, $5,000,000 pref. stock of the Rail- 
way Co., or of a new company which may succeed to the assets of the Rail- 
way Co. (or income debentures if the same shall be issued in lieu of said 6% 
preferred stock) and will pay therefor $5,000,000 in cash. (b) Will in addi- 
tion pay the sum of $500,000 in cash and the fees, expenses and disburse- 
ments of the said action so pending in the New York Supreme Court. 

The action referred to was brought to recover from the said individual 
defendants sopreummasety $6,100,000 claimed to have been diverted from 
the Railway Co. while the individual defendants were directors thereof. 

The proposition of settlement has been approved by the joint reorgani- 
zation committee, by the present board of directors of the Railway Co., by 


the debenture committee and by the Hayden stockholders’ committee, and 
by the Amster stockholders’ committee. 


90% Deposited—The Secretary of the Reorganization 
Committee announces that, including stock on hand and 
stock pledged, there have now been deposited under the plan 
some 90% of the stock and over 90% of the debentures. 

Further deposits are being received subject to approval without ex 


tension of the grtvilene. which expired on Jan. 5. Depositaries, Bankers 
Trust Co., N. Y., and First Trust & Savings Bank, Chicago.—V. 104, p.72. 


Cities Service Co., N. Y.—Sub. Co. Bon Offering.— 
See United Water, Gas & Electric Co., Hutchinson, Kan., under ‘‘In- 
dustrials’’ below.—V. 103, p. 2428, 2340. 


Cleveland & Mahoning Valley Ry.—New Lease—Stock 
Increase.—The shareholders will vote Feb. 15 on (a) the pro- 
posed increase of the capital stock from $3,259,200 to $6,111,- 
000, the amount of such increase to consist of $2,851,800 
preferred stock, such increase being required in the opinion 
of the directors; (b) a proposed lease of the property for 999 
years from Jan. 2 1917 and thereafter, so far as may be legal, 
during the corporate existence of the company, and all ex- 
tensions and renewals thereof, to the Nypano RR. Co., a 
subsidiary of the Erie RR. Co., and confirming and continu- 
ing, as modified in said proposed lease, the leases now exist- 
ing between said parties. 

In case the shareholders ratify the foregoing measures, it is proposed to 


expend a large sum on grade-elimination in Youngstown and for sundry 
improvements on the line.—V. 63, p. 968. 


Cleveland Painesville & Ashtabula Ry.—No Funds.— 

The Cleveland Trust Co., trustee of the First Mtge. 5% bonds, has noti- 
fied holders of the bonds that no funds were deposited to pay the coupons 
maturing Jan.1. <A protective committee for the holders of the $1,000,000 
of these bonds is being formed in Cleveland.—V. 100, p. 473. 


Commonwealth Power Co. of Nebraska.— Bonds Offered 
—Liggett, Hichborn & Co., Inec., are offering at 100 and 
interest, to yield about 6.18%, $750,000 First Mortgage 6% 
gold bonds, dated March 1 1914, due March 1 1944 (at 105). 


Authorized, $2,000,000; issued, $750,000. Payable at maturity at 105 or 
callaLie at any time at 105, int. M.&8.,at the Empire Trust Co., N. Y. 
(trustee), or Lloyd's Bank, Ltd., London. Denom. $1,000, $500, $100 c*. 
The Lincoln (Neb.) Traction Co., the power company’s chief customer, 
by agreement, reference to which is endorsed upon each bond, obligates 
itself to pay from the amounts due the power company, the interest charges 
of the latter, thereby making the same and the sinking fund a part of its 
own and a prior charge to all bond interest. 
Data from Letter of Pres. W. E. Sharp, Lincoln, Neb., Dec. 1 1916. 
Organization.—Incorp. in 1912 to deliver electric power to points in, 
Kan. and Neb., portiomary Lincoln, a prosperous city of 65,000 population 
The Lincoln Traction Co., the power company’s prises customer 
serves the city and suburbs, having a pogutation of about 75 or 80,000. 
with street railway service and p B ight and power. Exhaust steam is 
tused for heating in the business district. The Traction Co. has contracted 
for the purchase of all its electrical energy from the Power Co. for 49 years 
on a sliding scale basis of 1% to Ic. per k. w., thus insuring the stability 
of the Power Co.'s income. Total ry ony of the Traction Co.’s power 
plant for 1916 will approximate 13,000,000 k. w. h.’s, or $78,000 net for 
the Power Co. under the contract (see below). 


Capitalization of the Commonwealth Power Co. of Nebraska. 


Capitalization— Authorized. Outstand’g. 
First Mortgage 6% 30-year gold bonds________---- $2,000,000 $750,0 
De nn nn ee en oan gruaaninm ail iW 600,06 
i in ae iy abana 1,900,000 1,900,000 

The Bonds.—Escrow bonds can be issued for only 80% of the cash cost 


of improvements and extensions and then only when net earnings are at 
least twice interest charges on all bonds, together with those proposed. A 
sinking fund pessaning arch 1 1917 will retire 1% of the outstanding 
bonds annually up to March 1 1927, 2% to March 1 1935, and 3% there- 
after until maturity. 

Contract.—The Traction Co. has not been able to deliver energy at less 
than 1.71c. per k. w. h. at the switchboard, but with the installation of a 
water-power development and oil-burning Deisel engines, the cost, we 
believe, can be materially reduced. In the capitalization of the Traction 
Co., no provision was made for such development and the cl mortgage 
at $1,506,000 made it seem advisable to contract with the Power Co. <o 
furnish the necessary capital and equipment to supply and sell the electrical 

wer tothecompany. The power plant of the Traction Co. leased by the 

ower Co. consists of 4,000 h. p. of boilers and about the same amount of 
nes. Other engines are be built. 
he Power Co. has acquired properties and filed for water rights on the 


Loup and Blue rivers in Neb., and has contracted with the Traction Co. to 
lease its present steam power plant and install the necessary oil-burning 
The immediate project is to complete the Deisel engine equip 


engines. 





18,019,000. The | 


a 


ment with a view to supersed. 


the steam plant former! clusi 
by the Traction Co., and the Dp rly exclusively used 


evelopment of one or more hydro-electric 

properties on the Blue River. When this has been done, current will be 

generated at about 4c. perk. w. Developments will furnish about 20,000 
.p. Pro connections with other cities will increase market. 


Earnings of The Lincoln Traction Co. for the Year Ending Oct. 31 1916. 


Gross earnings----...---.-- $948,221 | Bond interest charges______ $73,449 
Net, after operating exp--_-$276,635| Balance -_______.________-_ $203,186 

yy completion of equipment now being installed, net earnings should 
be about $100,000 per annum. mt 


Commonwealth Power Ry. & Light Co.— 

Notice was given (in an advertisement in last week’s ‘‘Chronicle’’ on page 
XX) that the holders of 5-year 6% convertible bonds of this company 
intending to convert are required by the terms of the bonds to give ten 
days’ notice of such intention, either to the Bankers Trust Co., N. Y. City, 
or Jacob Hekma, Secretary, at 14 Wall St.—V. 103, p. 1687, 490. 


Dallas (Tex.) Electric Corporation.—Franchise Ordin- 
ance.—The Board of City Commissioners on Jan. 9 approved 
the new 70,000-word railway and lighting franchise ordinan- 
ces. Upon recommendation of the Mayor, these ordinances 
are to be submitted to popular vote at the election April 3. 
A legal contest is pending over the validity of the amendments to the 


city charter under which these franchises are based. The decision in the 
lower court upheld the amendments. Compare V. 103, p. 2238. 


Denver & Rio Grande RR.—Restraining Order .— 

In the foreclosure proceedings under the lst M. bonds of the old Western 
Pacific RR., as to which it has been claimed the D. & R. G. is liable to 
some amount as guarantor, Judge Learned Hand in the Federal District 
Court in N. Y. on Jan. 6 signed an order restraining the company from 
withdrawing from the jurisdiction of the Court any property or cash on 
deposit in this city without the sanction of the Court. Subsequently the 
company was given permission to withdraw $100,000 of the $2,000,000 on 
deposit.—V. 104, p. 72 


Detroit United Ry.—New Stock.—The shareholders will 
vote Feb. 6 on increasing the authorized capital stock from 
$12,500,000 to $25,000,000 to provide from time to time 
for improvements and extensions. To finance the 1917 
program the directors propose to offer to shareholders of 
record the privilege of subscribing for $2,500,000 of the new 
stock at par, $100 a share, to the extent of one share for every 
five shares of their respective holdings.—V. 103, p. 2428. 


™ El Paso (Tex.) Electric Co.— Sub. Co's Stock. — we 

The El Paso (Tex.) Electric Ry.,asu ary of the above company, 
filed a certificate ore | its authorized capital stock from $2.500,000 
to $3,500,000.—V. 98, p. 839. 


Erie Railroad.—New Lease, &c.— 
See Cleveland & Mahoning Valley Ry. above.—V. 103, p. 2078, 1412. 


Grafton & Upton RR.—Bonds.— 

Regarding the $250,000 bonds authorized by the Mass. P. 8. Commission, 
we are informed that this is simply a refunding arrangement, the bonds 
to be exch for short-term notes now oaenenes a transaction in 
which the public is not believed to be interested.—V. 04, p. 73. 


Gulf Mobile & Northern RR.—Successor Company 

This company as of Jan. 1 last took over the property of the New Orleans 
Mee # Chicago RR. (foreclosed) per plan in V. 100, p. 1078.—V. 103, 
Pp. 


Hagerstown & Frederick Ry.—Bonds Offered.—Nelson, 
Cook & Co., Baltimore, are offering at par and interest a 
block of First & Refunding 6% 30-year sinking fund gold 
bonds of 1914; outstanding, $1,224,000.) 


Data from Letter of Pres. Emory L. Coblentz, Frederick, Md., Dec. 12. 
Organization.—A consolidation in April 1913, all operating in thriving 
communities in Central and Western Maryland. Also controls (see below), 
through ownership of a majority of the stock, the Potomac Light & Power 
Co. of Martinsburg, W. Va. The electric railway mileage operated ag- 
gregates 87.5 miles and serves a population estimated to be about 65,000. 


Capitalization— Authorized. Issued. 
Stock ($2,009,000 is com., all issued, bal. preferred) $4,200,600 $2,635,000 
ETS PA. 5A ERLE 4 SES closed. 850,000 
First & Ref. 6s ($850,000 reserved to retire prior 

liens, $7,926,000 res. for 80% cost. of add’ns, &c.)10,000,000 1,224,000 
Adjustment Mortgage 5s due May a ee Ne ce Ré ,000 


‘hese bonds are a first mortgage on practically the entire street railway 
system in Frederick, on almost the entire line from Frederick to Thurmont, 
on the new modern power plant, and high-tension transmission lines and 
sub-stations, upon the entire trackage in Hagerstown, the branch line from 
Hagerstown to Williamsport, and the line from Hagerstown to Funkstown. 
They are also a direct mortgage on the remaining propertics subject to 
$850.000 prior lien bonds. In 1914 the properties were appraised at over 
$3,500,000, exclusive of good-will and franchises; since then about $230,000 
has been expended for extensions, &c., in addition to depreciation, &c. 

Acquisition.—The company recently obtained control of the Potomac 
Light & Power Co. through the acquisition of $130,100 of the preferred 
stock and about 75% of the $250,C00 common stock, the latter having the 
entire voting power. This company owns two water power plants on the 
Potomac River and a steam generating plant and the electric distribution 
system in Martinsburg, W. Va. A transmission line will be built from the 
high-tension lines of the H. & F. Ry. at Williamsport to connect with the 
lines of the recently acquired company, about seven miles, so that the 
H. & F. Ry. will furnish auxiliary power to the Potomac company ,ffrom 
its steam plant at Security, and in turn will receive such surplus power as 
is available from the water power plants owned by it. 

Earns. for 12 Mos. end. Dec. 31 1914 and 1915 and 10 Mos. end. Oct. 31 1916. 
1914. 1915. 1916. 


Croan from all sourecs. ...... ..- en nccwcans $418,858 $442,958 $434,130 
UR Ue ea ae $156,599 $179,475 $174,234 
Interest on underlying bonds_____..__ .--- 54,500 42,500 35,417 
Interest on Ist and Refunding 6s_______--- 51,000 63 ,000 53,370 
NO, Deg he LLL ROLES $51,099 $73,978 $85,448 
* Charges are included on the $174,000 bonds recently issued in the ac- 
quisition of the Potomac Light & Power Co. from which, however, no 
earnings are as yet included. 
Growth of Earnings.— Jan. Mar. May. July. Sept. Oct. 
Gross revenue______.- $36,543 $37,445 $42,075 $46,230 $49,259 $54,593 
14,415 13,765 16,410 18,751 22,363 23,281 


Applicable to interest __ 

Phe company has ample cash for improvements, &c., and no tloating 
debt. A majority of the junior securities are held by strong local interests 
and represent a large cash investment.—V. 102, p. 1811, 1346. 


Halifax Electric Tramway Co., Ltd.—Sale.— 
See Nova Scotia Tramways & Power Co. below.—V. 102, p. 885. 


Harrisburg Portsmouth Mt. Joy & Lanc. Ry.— Merger. 
See Pennsylvania RR. below.—V. 103, p. 239. 


Midland Valley RR.—Purchase Denied.— 

See Sapulpa (Okla.) & Interurban Ry. below.—V. 103, p. 1788, 1032. 

Missouri Pacific Ry.—Sale Feb. 21.—The foreclosure sale 
is advertised for Feb. 21 at St. Louis, under terms of First 
& Refunding Mortgage of 1909, subject to the lien of the 
several undisturbed bond issues of the Missouri Pacific Ry. 
Co. proper and its predecessor companies. See plan V. 101, 





p. 130; V. 103, p. 406, and p. 85 of “Ry. & Indus. Section.” 
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Upset Prices Fized for Various Parcels. 

(a) $10 for the property pledged under and subject to the lien of the 
Trust Indenture securing the 40-Year 4% gold bonds. 

(b) $2,000,000 for the property pledged under and subject to the lien of 
the Trust Indenture securing the 3-Year 5% Secured gold notes of the 
company and the property subject to the lien created by said Order No. 95, 
as further security for the payment of certain of said Gold Notes. 

(c) $10 for property pledged to secure a certain note to the Board of Hos- 
pital Service Managers. 

(d) $750,000 for all other property adjudged by said decrees not to be 
subject to the lien of the said First and Refunding Mortgage. 

(€) $13,400,000 for the property subject to the lien of said First & Refund- 
ng Mortgage. ' 

(f) $16,150,020 for all the property described in Article VII and in Arti- 
cle XII of said decrees and in Articles 1 and II of the descriptive clauses 
hereof, as an entirety.—V. 103, p. 2156, 2079. 


Mount Royal Tunnel & Term. Co., Ltd.— Modifications. 

The meeting of holders of the Ist M. Rent Charge debentures of 1914, 
called to modify the trust deed, was postponed until Jan. 23 1917. For 
proposed modifications, see V. 103, p. 1889. 


New Orleans & Northeastern RR.—President—Plan.— 

Fairfax Harrison, President of the Southern Railway. has been elected 
President of this company to succeed Larz A. Jones, who resigned. 

The company, it is announced, is arranging to make a new mortgage to 
refund the existing bonded debt in connection with a new financial plan 
under which additional capital will be provided for the improvement of the 
lines and equipment of the company.—V. 104, p. 73. 


New York New Haven & Hartford RR. 
Engraved Certificates for Equipment Trusts.— 

The engraved certificates for the $1,399,000 Equi; Trust 4 zs, 
Series “CC,”’ which the Bankers Trust Co. and Evans, Stillman & Co., 
N. Y., offered for sale some time ago, are now ready to be exchanged for 
the temporary certificates, either through the Commercial T'rust Co., Phil- 
adelphia, the trustee, or at the office of Evans, Stillman & Co. in N. Y. 

V. 103, p. 2156, 1981. 

Nova Scotia Tramways & Power Co., Ltd.—Bonds Of- 
fered.—Lee, Higginson & Co. and Potter, Choate & Prentice 
are offering, by advertisement on another page, at 9514 and 
interest, to yield about 5.30%, $2,500,000 First Mortgage 
5% gold bonds dated Dec. 1 1916, due Dec. 1 1946. The 
bankers say: 

The bonds are callable, all or part, for sinking fund, at_ 105 and interest 


on any interest date on 60 days’ notice. Int. J. & D.in N. Y., Montreal 
and ndon, without deduction for Canadian taxes or United States 


Permanent 


suinpment 





Federal taxes. Fixed exchange rate, $4 &6 2-3 per £ sterling. Denoms. 
$1,000 & $500 c*. Trustees, Union Trust Co. of N. Y. and Royal Trust 
Co., Montreal. 


The company owns and operates all the street railway, commercial elec- 
tric light and power and gas properties in Halifax, serving a population of 
about 65,000. Halifax, the capital of Nova Scotia, and the most important 
British naval station in North America, has one of the finest harbors in the 
world. It has increased steadily in population and commercial importance. 

he Government has undertaken extensive dock improvements there to 
cost about $30,000,000, of which about $10,000,000 has already been ex- 
pended or contracted for. 


Data from Letter of Pres. E. A. Robert, Halifax, Jan. 10 1917. 

Organization.—Incorporated in Nova Scotia in 1914 with authority, 
among other special powers, to purchase the properties and franchises of the 
Halifax Electric Tramway Co., Ltd., comprising all street railways, com- 
mercial electric light and power and gas properties in Halifax, and to acquire 
water powers, lands, &c., on the Gaspereaux River, 55 miles from Halifax, 
capable of a hydro-electric development of approximately 12,000 h. p. 

Capitalization— Authorized. Outstanding. 
Ist Mtge. 5% gold bonds (this issue)___________. $10,000,000 $2,250,( 
Preferred stock, 6% cumulative (par $100) 2,500,000 1,500,000 
Common stock (par $100 3,500,000 2,500,000 

Purpose of Issue.—The proceeds from the stocks and bonds now outstand- 
ing will provide for the acquisition of the properties of the Tramway Co. 
and the water power rights, lands, &c., on the Gaspereaux River; also ade- 
quate working capital. The Nova Scotia P. U. Commission has approved 
altogether the issue of $3,000,000 bonds, $2,500,000 pref. stock and $2,500,- 
000 common stock for these specific purposes, and for the construction of a 
hydro-electric plant utilizing the Gaspereaux lands. 

The remaining bonds may be issued up to 75% of the cost of physical 
properties or improvements constructed or acquired after June 15 1915, 
to be subjected to this mortgage (except that no bonds may be issued against 
the cost of the new gas plant), and only when net earnings are double the 
Ist M. interest charges, including bonds to be issued. 

The mortgage will provide (beginning Dec. 1917) for an annual sinking 
or smuprovement fund of 1% of the total bonds issued, to be used for addi- 
tional properties or improvements, or else to purchase or call bonds of this 
issue at not exceeding 105 and interest. 

Properties.—(a) Street railway system with 21.2 miles of track, mostly 
double track, 62 passenger cars, &c.; (b) a central power house with 7,300 
h. P- ere” including a new 4,000 h. p. turbo-generator now being in- 
stalled; (c) a lighting and power distribution system; (d) a modern gas plant 
with about 42 miles of pipe in the distributing system, &c. ‘The P. U. Com- 
mission in Feb. 1916 decided that the fair value of the properties of the 
Tramway Co. as of June 15 1915 was $3,450,000, and of the Gaspereaux 
lands, &c., $300,000; a total of $3,750,000, on which these $2,500,000 bonds 
are a first mortgage. Since June 1915 substantial additions have been 
made, including a 4,000 h. p. increase in power station capacity and an en- 
tirely new gas plant. 

Earnings for Five Calendar Years and Year Ended Oct. 31 1916. 
2 } 1906. 1909. 1912. 1914. 1915. 1915-16. 
Gross earnings-__$387,517 $447,579 $539,953 $645,241 $718,840 $759,513 
Net after taxes__ 171,808 207,973 253,393 269,818 331,753 342,897 

Interest on these bonds calls annually for __________._________ 112,500 

The gross earnings are now about equally divided bet ween the street 
railway and the light and power business. 


Station’ 
Pass. Elec. & Gas Passengers Incand. Arc heures 
Y ear— Receipts. Miscell. Receipts. Carried. Lamps. Lamps. h. p. 
1906 - - --$168,781 $162,158 $56,578 3,783,801 42,877 362 820 
1912-__. 250,263 228,654 61,035 5,688,414 66,825 380 1,274 
1915---- 347,965 303,528 67,346 8,061,025 84,723 503 1,658 
Franchises.—These, in opinion of counsel, are without limit of time. 


Stock Offered.—Potter, Choate & Prentice and Stone & 
Webster (also offering the bonds) are offering also the pre- 
ferred and common stock in ‘‘blocks’’ of 10 shares 6% cumu- 
lative preferred stock (divs. J. & J. 2) and 3 shares common 
stock for $1,000.—V. 103, p. 1593. 


Pacific Gas & Electric Co., San Francisco.—Ezchange 
of Preferred Stock—Acquisition. 


The Cal. RR. Commission has authorized this company to exchange 
before July 1 all its cutstanding original pref. stock for the new 6% pref. 
stock on the basis of 102‘, shares of the latter for 109 shares of the former. 
The new stock is tax-free and non-assessable. 

Regarding the recent application to issue $2,500,000 5% Gen. & Ref. 
bonds, the proceeds of whica are to be used in connection with the aequisi- 
tion of the property cf the Oro Electric Corp., Pres. Hockenbeamer, of the 
purchasing company, is quoted as saying: ‘‘The present value of the Oro 
properties was $2,951,740. The net income to be expected, including the 
Savings to be made by Pacific company management, was $143,552, and 
that there would be left, after deducting annual charges, a balance of 
$!7,756. Compare V. 103, p. 2429, 2079. 





increase of the authorized indebtedness of the company to 


the extent of $75,000,000. ‘‘This will enable the board of 
directors to issue from time to time such amounts, either of 
General Mtge. bonds or of capital stock that has heretofore 
been authorized by the stockholders, as may be necessary 
to provide for the company’s capital requirements in the near 
future, including maturing obligations. 

The stockholders will also be asked to approve the agreement for the 
acquisition of the property and franchises of the Harrisburg Portsmouth 
Mt. Joy & Lancaster RR. The railroad of that company constitutes that 
portion of the main line of the Pennsylvania RR. between Lancaster and 
Harrisburg. The Pennsylvania RR. Co. owns over 80% of its capital 
stock.—V. 104, p. 73. 

Pere Marquette RR.—Payment of $12.50 on Pach Guar- 
anteed Ref. Mige. Bond for Release of C. H. & D. Guaranty.— 
The Reorganizaticn Managers announce by adv. on another 
page the cancellation of the guaranty of the Cincinnati 
Hamilton & Dayton borne by the Guaranteed Refunding 
Mtge. bonds of 1905, deposited under the plan of reorgan- 
ization against the net cash payment of the sum of $12.50 
in respect of each $1,000 face or principal amount of said de- 
posited Guaranteed Refunding Mtge. bonds, pursuant to 
the arrangement referred to in said plan (V. 103, p. 1697). 
Hold mentioned, upon presentation 
thereof to Bankers Trust Co the depositary therefor under 
the plan, for appropriate stampinz, are entitled to receive the sum of $12.50 
in cash In resy P esc : wrincipal amount of the s1id ctuaranteed 
tefunding Mtge. bonds represented by such certificates of deposit. There 
are outstanding $13,914,0)0 Ref. Mtge. 4s of 1995 (of which $9,207,000 
bear the aforesaid guaranty), and the accrued interest thereon as of July 1 


7s of certificates of deposit above 


l Bt. 








casnect of 


1916 amounted to $1,447.056, or 10.4%; total, $15,361,056, in exchange 
for which the plan offered 110.4%, or $15,361,056, in new common stock 
v. t. c.—V. 103, p. 2429, 2342. 


Philadelphia Rapid Transit Co.—Listing.— 

The Philadelphia Stock Exchange has listed $2,663,650 additional ex- 
tended voting trust certificates, making the total of these outstanding 
$23,299,750.—V. 103, p. 2342, 1981. 


St. Louis-San Francisco Ry.—New President.—W. B. 
Biddle, former Vice-President of this company, has been 
elected President to succeed W. C. Nixon, deceased. E.D. 
Levey has been elected a director to fill the vacancy made by 
the death of Mr. Nixon.—V. 104, p. 73. 


San Francisco-Oakland Term. Rys.—Overdue Coupons. 
The ‘San Francisco News Bureau" Jan. 4 1917 said: “Although the 
banks are buying all January coupons of the company’s bonds that are 
offered, in accordance with the recent notice, it is learned that the purchase 
of July coupons on the same bonds is being refused. The reason for this 
action is explained by a member of the banking committee as follows: ‘We 
offered to buy these July coupons originally, and kept extending the time 
for their purchase until October last. Some were not turned in by that 
date. Such coupons as were not thus purchased can only be liquidated 
when the company is in funds.’ ’’ Compare V. 104, p. 74. 


Sapulpa (Okla.) & Interurban Ry.— Status—Sold.—The 
“Electric Railway Journal” of Jan. 6 1917 says: 

The recent newspaper report that the Midland Valley RR., a steam line, 
has purchased the Sapulpa & Interurban Ry., is declared to be erroneous. 
The property of this 12-mile electric railway was foreclosed and bought in 
by the bondholders on Sept. 9 and the receivership was discharged. The 
former receiver, KR. V. Miller, however, is still in charge of the property for 
the new owners. There will probably be a reorganization soon, but as yet 
nothing has been done. As far as is known, there is no probability that the 
Midland Valley RR. will acquire the property.—V. 103, p. 1033. 


Steubenville (O.) & East Liverpool Ry. & Light Co.— 

The Ohio P. U. Commission has been asked to approve a lease of that 
portion of the property which is being used in connection with the business 
of the Ohio River Power Co. to that company until Oct. 1 1919, at a rental 
of $90,000 a year, with privilege of purchase for $1,500,000 (another report 
says $1,875,000).—V. 84, p. 1368. 


Texas Midland RR.—Protest Against Revaluation.— 
See ‘‘Railway Age Gazevte’’ of Dec. 15 on page 1092.—V. 88, p. 232. 


Third Avenue Ry. (N. Y.).—Death of President.— 
Frederick W. Whitridge, President of this railway, died on Dec. 30 
following an operation.—V. 103, p. 2079, 1889. 


Tidewater Southern (Elec.) Ry., Cal.— New Stock, &c.— 
The “San Fran. Comm. News’’ on Dee. 16 said in substance: 

The Cal. RR. Commission has sanctioned the issue of $600,000 common 
stock, par $1 a share, to net not less than 80%. The proceeds are to pay 
for improvements, including $109,700 for a proposed 8-mile extension from 
Hatch, Stanislaus Co., to Irwin City, Merced Co., 8 miles; $68,250 for an 
electric line from Modesto to Turlock, 16 miles, and the remainder for 
various improvements and additions. : 

The original application was for an issuance of 850,000 shares, but 250,000 
of these to Pres. Byron A. Bearce in return for properties sold by him, and 
for the surrender by him of a certificate for $2,000,00C held for voting pur- 
poses only, are held in abeyance. Bearce must impound in a manner suit- 
able to the Commission $125,000 of the stock. 

The company owns and operates a standard gauge railway from Stockton 
to Turlock, and to Hatch in the San Joaquin Valley, 50 miles. 

The company has 945,703 shares of stock of a par value of $' a share, of 
which 30,000 shares are pref. Its obligations consist of $466,500 5% bonds, 
due in 1942; $88,000 of notes payable, and $40,000 of accounts payable, a 
total of $594,500. The Commission has previously set a ‘‘present value 
on the property as of June 30 1914 of $713,493. Pres. Bearce testified that 
capital additions had been made which would bring the total value to 
$1,128,910. He estimates that the railway will earn $150,000 in the next 
fiscal year, with a net profit of $30,000 after the payment of fixed charges. 
He estimates that the gross receipts from the fiscal year 1917-18 will be 
$300,000, with a net profit of $100,000. These estimates are based on the 
unusually large shipments of beets, cantaloupes, watermelons and sweet 
potatoes from those sections of Stanislaus and Merced counties which it is 
proposed to tap. The company has made traffic connections with the 
Southern Pacific Co., the Atchison Topeka & Santa Fe Ry Co. and the 
Western Pacific Railway Co. 

The company has petitioned for authority to abandon tracks near Stock- 
ton, as it has in prospect an arrangement which will admit it into Stockton 
over the Western Pacific Ry. Co.'s tracks, and thus to the Western Pacific 
termina] facilities —V. 103, p. 1793 


Tonopah & Goldfield RR.—First Mortgage Bonds Paid.— 

One hundred ($100,000) Ist M. 6% bonds of 1906 were paid at 10244 on 
Jan. 2 1917 at Land Title & Trust Co., Philadelphia.—V. 103, p. 1882. 

United Railways & Electric Co., Baltimore.—President 
Voted an Indefinite Leave—To Consider Development Plans.— 
An official statement says in substance: 


William A. House, at his request made to the directors, has been granted 
a leave of absence in order that he may secure, first, complete rest for an 





Pennsylvania Railroad.—Bonds Listed —The New York 
and Philadelphia stock exchanges have listed $65,000,000 
414% General Mtge. bonds, series ‘‘A.”’ 

To Authorize Bonds and Merger.—At the annual meeting 
on March 13 the stockholders will be asked to approve an 





' entire month, after which he will engage in an investigation of the operation 
| of a number of street railways in other cities. During his absence Mr. 
House will continue as President, but his duties will be performed by the 
Vice-President, Thomas A. Cross. 

The directors realize that with the rapid industrial expansion of our city 
the company will be confronted with many serious problems of operation, 
and it is the desire of the directors to be in a position not merely to meet 


requirements, but to lead in an intelligent policy of development. 
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In order that they may have before them a thorough and competent 
study of what has been done elsewhere in the intelligent development of 
facilities to meet similar situations, the directors have decided to have made 
a report which will embrace the work done in mest of the other large centres 
in this country. The man  eypnen speared fitted to make such a report is 
William A. House. With the assistance of his report the directors expect 
to develop comprehensive plans looking to meeting the future requirements 
of the local railway situation.—V. 103, p. 1413, 146. 


United Railroads of San Francisco.—Opposition to 
Plan.—The committee named below is calling for deposits 
of the 4% Sinking Fund Gold Bonds due 1927, with a view 
to a reorganization, but in opposition to the plan outlined in 
V. 103, p.. 1303. The committee adv. on another 
page) says in brief: 

Since the announcement of the plan of Sept. 22 1916 (V. 103, p. 1303); 
members of the undersigned committee have carefully studied the San Fran- 
cisco Railroads situation, as well as the plan referred to. While fully ap- 

recl iting the sincere desire of the Reorganization Committee to make a 
air readjustment, it has been our judgment that the plan involves sacri- 
fices by the 4% bondholders much greater than either the condition of the 
company or the position of the 4% bonds justifies, and that the assent of 
sufficient bonds to the plan heretofore announced could not be secured. 
lhe statement made by the Reorganization Committee in their circular 
dated Dec. 30 1916, that the deposit or assent of the necessary amount of 
bonds had not been secured, and that it was the intention of the committee 
to abandon the plan and retire unless more than a majority of the bonds 
were deposited on or before Jan. 31 1917, confirms the correctness of our 
earlier judgment. This statement, together with the pending default on 
the 4% bonds and the institution of foreclosure proceedings on one of the 
smaller underlying issues [Market St. Cable Ry. bonds], makes it impera- 
tive that the holders of bonds co-operate for mutual protection. 

Notwithstanding our failure to approve the plan dated Sept. 22 1916, we 
believe it is important that a readjustment of the capitalization of the com- 
pany be made, and, if possible, through friendly negotiation and co-opera- 
tion with the existing Reorganization Committee. It is therefore impera- 
tive that deposits be immediately made with one of the depositaries named 
below. All bonds so deposited must be in negotiable form and must bear 
the Oct. 1 1916 and subsequent coupons. Before any depositor will become 
bound by the terms of any plan made or approved by this committee, he 
will have an opportunity to withdraw, without penaity other than the pay- 
ment of a pro-rata share of the expenses, not exceeding $10 per bond. 

Bondholde rs’ Committee.—John Henry Hammond, Brown Brothers & 
o., Chairman; Donald G. Geddes, Clark, Dodge & Co., New York; 
B. Howell Griswold Jr., Alexander Brown & Sons, Baltimore; A. H. 8. 
Post, President Mercantile Trust & Deposit Co. of Baltimore. and Edward 
B. Smith, Edward B. Smith & Co., Phila. Secretary, Morrell W. Gaines, 
59 Wall St., N. Y. Counsel, E. G. Baetjer and Charles K. Beekman. 

Depositaries.—Union Trust Co., 80 Broadway, N. Y.; Girard Trust Co., 
Philadelphia; Mercantile Trust & Deposit Co., Baltimore. 
Statement by Reorganization Committee, Frank B. Anderson, 

hairman, Dec. 30. 

The committee has extended the time for the deposit of bonds under the 
roposed plan to and including Jan. 31 1917, and unless more than a ma- 
ority of the bonds shall have been deposited on or before the date mentioned 

will feel compelled to abandon the plan and retire from further connection 
with the matter. Up to date, over 900 bondholders owning $9,500,000 of 
bonds have approve i the plan, but the number still outstanding would in- 
dicate either lack of interest or a desire to follow some other course. 

The proposed plan was adopted by the commictee after several months of 
investigation and consideration of all the facts, and we are convinced that, 
under existing conditions, a more favorable plan for the bondholders can- 
not be made, and that if the plan be abandoned, foreclosure suits will follow. 

Suit was commenced on the 26th inst. to foreclose the mortgage on the 
underlying $1,800,000 of Market Street Cable Ry. Co. 6% bonds, and we 
- a Fa aue can at nee 4 will shortly be brought on behalf 

olders o e ; of Ferries & Cliff House Ry. Co. 3 ic 
become payable Dec. 31 1916. pT ee 

We consented to act as a committee, believing that, because of our knowl- 
edge of local affairs, we might be of more service to the bondholders than 
non-residents who were out of touch and unfamiliar with the conditions pre- 
vailing in San Francisco, and also because we felt that a receivership and 
eect litigation would involve great expense and be disastrous to the 

iterests of the investors. We are more than willing to render every ser- 

vice to help the matter along; but unless the bondholders co-operate, the 
——- bmg peewee’ further. 

epositaries, Union Trust Co. of San Francisco, or the Guaranty Trus 
Co. of N. Y., or Equitaole Trust Co. of N. Y.—V. 104, p. 74. sae: 


Western Pacific RR.—Guaranty.— 
See Denver & Rio Grande RR. above.—V. 103, p. 2239, 2156. 


Wheeling & Lake Erie RR.—Reorganization Notice.— 

Kuhn, Loeb & Co. and Blair & Co., reorganization managers for the 
new Railrcad Company, announce to the holders of certificates of deposit 
for the three classes of stock who have subscribed for the Prior Lien stock 
that they must make final payment on account of such subscriptions on or 
before Feb. 1 next to the Central Trust Co. The amount of the payment 
is $91 75 a share, $90 representing the par value of the issue and $1 75 the 
dividend accrued at the rate of 7° a year from Nov. 1 1916 to Feb. 1 1917. 
(Compare Wheeling & Lake Erie Ry. (new co.) below.—V. 103, p. 2429, 


Wheeling and Lake Erie Railway.—Officers and Di- 
> i Y 1 
rectors of New Company.—L. F. Loree, Chairman of the 
€ . e ‘ Ty 4 
board, 26 Liberty St., N. Y., announces (in substance): 
The Wheeling and Lake Erie Ry. Co., a corporation organized under the 
laws of Ohio (per plan \ - 103, p. 1211, 1689), took possession on Jan. 1 of 
the property of The Wheeling and Lake Erie RR., formerly operated by a 
receiver or receivers. , 
_ Directors of the New Company, with Their Affiliations. 
For Three Years.—Johnston de Forest, de Forest Brothers, N. Y. City. 
W. M. Duncan, Squire, Sanders & Dempsey, attorneys, Cleveland. 
F. HH. Ecker, Treasurer and director Metropolitan Life Ins. Co., N. Y. 
L. F. Loree, President Delaware & Hudson Co. and Chairman of board, 
N.Y. City. 


(see 


C 


Kansas City Southern Ry. Co., 

N.S. Meldrum, Blair & Co., N. Y. City. 

For Two Years.—Warren Bicknell, consulting engineer, 
Ry., Light & Power Co., Cleveland, O. 

James A. Campbell, President Youngstown Sheet & Tube Co 

Arthur House, First V.-Pres. Guardian Savings & ‘Trust Co., Clevel: 

J.H. McClement, Chairman of board, Allis-Chalmers Mfg. Co., N. ¥.C. 

H. Hobart Porter, Sanderson & Porter, construction engineers, N. Y.C. 
For One Year.—W. R. Begg, Byrne, Cutcheon & Taylor, attorneys, N. Y.C. 

Thomas 8. Graselli, President Graselli Chemical Co., Cleveland, O. 

E. A. Lagenbach, Chairman of board, United Alloy Steel Co. and Presi- 

_dent Berger Mfg. Co., Canton, O. 

A. Seiberling, President Goodyear Tire & Rubber Co., Akron, O. 
Executive Commitice (Until Next Annual Election). 

F. H. Ecker, L.F.Loree,N.S.Meldrum,H.Hobart Porter,W.M.Duncan. 

Executive Officers (Principal Offices Cleveland, O.: Chairman, New York). 
Chairman of the Board, L. F. Loree, 26 Liberty St., New York City. 
President, W. M. Duncan, Cleveland, Ohio. 
F sident and General Manager, H. W. McMaster, 
y and Treasurer, John G. Stidger, Cleveland 
‘t. Sec. and Sec. of Executive Committee. F. W. 
Auditor, Charles H. Holines, Cleveland, Ohio. 

All of the executive officers have been associated with the property dur- 
ing the receivership, and are familiar with its requirements. As will be 
observed, the board of directors is composed of men accustomed to hand- 
ling large affairs, a majority of whom are engaced in business in Ohio and 
are familiar with business and transportation conditions in the territory 
served by the railway company. Under suca circumstances, it is but rea- 
sonable to suppese that the operation of the property will be attended by 
efficient management and control.—V. 103, p. 2429, 2239. 


York (Pa.) Railways.—Zarnings.—For Nov. 30 years: 


N. 


Havana Electric 








Cleveland, Ohio. 
Onio. 


Leamy, N. Y. City. 


A dividend of 2}4% has been declared on the pref. stock on account of 
accumulations, along with the regular quarterly 114 %, both payable Jan. 30 
to holders of record Jan. 20. This clears up ali accumulations on this 
stock.—V. 103, p. 2429. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Tea Co., Philadelphia.—Sales.— 
1916—December—1915. Increase.| 1916-6 Mo.to Dec.31-1915. Increase. 
$1,706,766 $1,248,786 $457 ,980|$9,497,521 $7,876,754 $1,620,767 
—V. 103, p. 2157, 1793. 


Acme White Lead & Color Works.—Status—Report. 
Allerton, Greene & King of Chicago, who are offering a block 
of Ist M. 6s at 101, report (compare ‘‘Ann. Reports’ above): 


The earnings for the year ending Nov. 30 1916 were $1,148,368 after 
a liberal allowance for depreciation. During the year the company re- 
tired $99,000 Ist M. 6s, leaving outstanding $1,324,800. The company 
has adopted a policy which is an innovation in accounting methods and 
one that is likely to be copied by other large indusfries. It is a well known 
fact that industrial earnings for 1916 have been abnormal and the manage- 
ment therefore in order to safeguard the future and conserve the resources 
of the company has set up practically the entire amount of earnings in re- 
serves for contingencies. The inventory account is the novel feature, 
and it is entitled “Inventories on pre-war basis—$1 ,427,.514;"" this amount 
being figured at prices prevailing before July 1914, which the company 
has written off to the extent of $760,432 and the total of these two amounts 
will be the prices prevailing at the present time.—V. 101, p. 526. 


American Hawaiian Steamship Co.— Dividends.—The 
‘Boston News Bureau”’ reports as follows: 


This company has just paid another $50 in dividends on 50,000 outstand- 
ing shares (par $100 each), now quoted at over $1,100. This latest pay- 
ment brings the past year’s dividends to $250. The company is wholly a 
20th century proposition, and its 21 boats of 212,000 capacity tonnage are 
therefore, all modern vessels. They are all, moreover, of the best build 
and type for freight service. 

Dividends were inaugurated in 1903 and maintained at 6% per annum 
till 1911. From 1912 to 1914 8% was paid, andin 1915 10%. From the 
start a large part of earnings was put back into new boats and 5% of their 
cost written off each year. Those first built now stand at less than 25% 
of their cost. Thereis no preferred stock or bonds. 

Of $16,000,000 securities and money now in the treasury, over $6,000,000 
is understood to becash. From charters running throughout 1917, earnings 
will be between $20,000,000 and $25,000,000, and it is expected that during 
the year the company will pay at least $400 per share in dividends, reserving 
the rest for new construction when ship-building gets back on a less expensive 
basis.— V. 103, p. 1414. 


American Ice Co., N. ¥Y.—Plan—Sale of New Pref. Stock. 
See American Ice Securities Co. below and ‘‘Annual Reports" on a pre- 
ceding page.—V. 102, p. 977. 

American Ice Securities Co.—Plan lo Wind up Holding 
Co.—Debentures to Be Called—Financing.—The shareholders 
will vote Jan. 19 onthe plan outlined below, for liqui- 
dating this holding company. The plan involves: 

Retirement of Stock and Debentures of American Ice Securities Company» 
Stock (par $100) 5s er 20S ($9,142,700) new pref. stk. Am. Ice. Co* 
To be exchanged for— \25% ($4,761,825) common stock Am. Ice.Co. 
Debentures $2,972,650 (Out of proceeds of sale to stockholders or syn- 

To be called & paid at | dicate of $5,715,600 new pref. stock of Am- 





Ice Co. at 66%, with 40% bonus ($2,286,. 
240) in common. 
Share Capital of American Ice Co. and Proposed Disposition of Same. 





Total Total Owned by —Treatment under Plan———— 
(Par 100)— Author Issued. SecuritiesCo. Sold. Exrchanged As Bonus. 
Com. stock -$7,500,000 $7,161,330 $7,061,670 None $4,761,825 $2,286,240 


Pref. stick— 

6% cum _.15.000,000 14,920,200 14,858,300 To be cxchanged (or paid at par). 

6% non-cu-_15,000,0C0 None . $5,715,600 9,142,700 e 
Digest of Circular Signed by Secy. Henry C. Harrison, N. Y., Jan. 8. 

Fhe company has limited its operations to those of a holding company, 
and its entire assets, aside from current funds, consist of shares of preferred 
and common stock of the American Ice Co. The directors are now of the 
opinion that to save the increasing burdens of taxation, and for general pur- 
poses of economy, the existence of the Securities Co. should no longer be 
continued, and that its charter should be surrendered and its assets dis- 
tributed among its stockholders so that they may participate directly in 
the profits of the American Ice Co. 

e American Ice Securities Co. has obligations now outstanding con- 
sisting of an issue of 6% debentures, $2,972,650, which must be redeemed 
before dissolution. To provide for this and for the discharge of all other 
indebtedness of the company, it is proposed to offer for sale to stockholders 
at $66 per share a sufficient number of shares of a new issue of American 
Ice Co. 6% non-cumulative pref. stock to be issued in place of the present 
preferred stock, the sale to carry with it a portion of the common stock as 
a bonus. A syndicate has been formed and has agreed to underwrite this 
sale for a commission of 54%. The managers of the syndicate are Harris 
Winthrop & Co. and Charles D. Barney & Co., and among those who wil 
be subscribers of the syndicate are Robert M. Thompson, Charles A. Kittle, 
Dave H. Morris, Walter Lee and Henry H. Head, who are members of the 
board of directors of the company. 

After the redemption of the debentures and the payment of all other in- 
debtedness, it is then proposed to dissolve the company and distribute its 
remaining assets among its stockholders. In the distribution each stock- 
holder will receive American Ice Co. non-cumulative 6% pref. stock to the 
extent of 48% and American Ice Co. common stock to the extent of 25% 
of his present holdings in the Securities Company. 

In addition to the great advantages of singleness and simplicity of man- 
agement, there will be saved to the stockholders the payment of the annual 
Federal tax upon the $20,000,000 capital of the corporation, aside from the 
tax upon any net income, the State taxation and other expenses incident to 
the administration of a separate corporation, and an annual outlay of $178,- 
359, being 6% interest on the debentures, whether dividends be received by 
the company or not. Furthermore, the company would otherwise be con- 
fronted with the fact that said debentures mature in 1925. 


Information Obtained from Underwriters’ Agreement Signed by 
President Henry H. Head Jan. 3. 

1. The American Ice Co. will retire its present preferred stock by 
payment at par and accrued interest or exchange the same, share for 
share, for new preferred (the Securities Co. agreeing to accept such ex- 
change), and shall create a new authorized issue of preferred stock, to 
consist of 150,000 shares of the par value of $100 each, in place of the 
present cumulative pref stock, the new stock to be entitled to receive a 
non-cumulative dividend at 6% per annum before any dividends are paid 
on the common stock, and also to payment in full upon any distribution of 
the assets before anything shall be paid on the common stock. 

2 The Securities Co will call for payment upon March 31 1917 (or at 
the earliest possible date thereafter, in case of legal delays), such portion 
of its said debentures as may then be outstanding 

3 There shall be reserved for final distribution to the stockholders of the 
Securities Co in liquidation 91,427 shares of preferred and 47,618.25 shares 
of common stock of the American Ice Co , so that upon liquidation the stock- 
holders will receive 48-100ths share of the new pref stock and one-fourth 
share of common stock of the American Ice Co. for each share of stock of 
the Securities Co. held by them. [The Securities Co. owns 148,583 shares 
of the 6% cum. pref. shares and 70,616.7 shares of the com. stock of 
American Ice Co.]) : ; 

4 Upon such action being taken, the Securities Co. will sell to the syn- 
dicate managers 57,156 shares of said new pref stock of the American Ice 
Co., or any less number of shares they may desire to purchase, at the price 
of $66 per share for the preferred stock, with common stock as a bonus in 
the amount of 40% of the preferred stock so purchased, less a commission 
to the syndicate managers of 544% upon the total amount to be paid for 
all of the preferred stock sold as aforesaid. 





Nov. 30 Gross. Net (after Int. & Depre- Pref.Div. Balance, 

Year— Earnings. Tazes). Bond Disc. ciation. (5%). Surplus. 
1915-16__--- $967.496 $470,788 $259,075 $40,541 $80,000 $91,172 
1914-15__-.- 828,299 370,842 239,474 20,657 80,000 30,711 


5 Such sale shall be subject, however, to the prior right to be exercised 
by American Ice Securities Co. to offer, not later than Feb. 1 1917, for sale 
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to its stockholders of record Feb. 1 (or their assignees), the privilege of pur- 
chasing, on or before March 1 1917, at the price of $66 per share, an amount 


of the new preferred stock of the American Ice Co. equal to 30% of the par 
value of their respective holdings of stock in the Securities Co. (payment 
for allotments being at the rate of $19.80 on each share of Securities Co. 
stock), and such sale shall carry with it as a bonus common stock of 
the American Ice Co. to the extent of 40% of the par value of the preferred 
stock purchased by such stockholder of the Securities Co 
® 6 Final settlement shall be made between the Securities Co. and the 
syndicate managers before March 25 1917, so that the American Ice Se- 
curities Co. will be in funds to pay its debentures and other obligations 
upon April 1 1917. 
all deben. bonds having been retired, the company shall be dissolved. 
8. This agreement to be binding only when approved by stockholders. 
FP (The plan will result in a saving of about $193,000 a year in interest 
charges, taxes, expenses, &c., while the American Ice Co. will have out- 
standing about $7,147,725 common stock out of $7,500,000 authorized and 
$14,920.000 6% non-cumulative pref. stock of an authorized $15,000,000. 
See also ‘‘Annual Reports’’ above, and compare V. 102, p. 1247. 


American Pipe Mfg. Co.—Cerltificates Redeemed.— 

Fifty-five ($50,000) 5% collateral trust certificates series ‘‘B,’’ due Feb. 
1 1929, have been drawn for redemption at 102% and int. on Feb. 1 1917, 
at Girard Trust Co., Phila. 

American Telephone & Telegraph Co.—Bonds Listed. 
—The New York Stock Exchange has listed the $80,000,000 
(temporary) 30-year 5% collateral trust bonds due 1946, 
with authority to substitute permanent engraved bonds. 
Compare V. 103, p. 2081, 2157, 2344. 


Armour & Co., Chicago.—Annual Report.— 
Year ending— Oct. 28 °16. Oct. 30 "15. Oct. $1 "14. Nov. 1 "13. 


Gross business (over)_.525,000,000 425,000,000 375,000,000 350,000,000 

Total net income______ 27,162,164 18,048,694 13,707,631 11,356,093 
Expenditures 

Int. on borrowed money 1,925,424 2,608 069 2,213,066 1,538,747 

Interest on bonds___... 1,809,783 1,346,301 1,346,301 1,346,301 

Expenses, taxes, &c_ 3,326,957 3,094 ,323 2,638 357 2 442 849 


-_- , . ‘ Hs me . 
Dividends paid_---__(2%)2,000,000 (10) 2000 ,000 (10) 2000 ,000 (10) 2000 ,006 
Surplus for the years. 18,100,000 9,000 .000 5,509 ,907 4,028,196 
The capital stock was increased in December last through the distri- 
bution of a portion of the accumulated surplus from $20,000,000 to $100.- 
000,000, but notwithstanding that the earnings aggregated 20% on the 
enlarged stock, the directors have thought it wise not to increase the 
amount distributed by way of dividends, which remained at $2.000.090, 
and equaled, therefore, only 2% on the stock as increased. President 
Armour stated that the earnings promised to be as great or greater during 
the next few years, but profits being based ‘‘on a very high plane of values,”’ 
cautionary procedure is necessary to avoid a recurrence of the conditions 
of 1911. ‘‘We will, therefore, maintain,’’ he said, ‘‘our former policy of 
putting back our surplus profits into our business.’’"—V. 104, p. 75. 


Babcock & Wilcox Co.— Munitions Contracts.— 
See American Brake Shoe & Foundry Co. (of Del.) above.—V. 87, p. 1665. 


Bollinger-Andrews Construction Co., Pittsb.—Called. 

The company has called for redemption at 102% and int. on Feb. 1 1917 
at the Safe Deposit & Trust Co., Pittsburgh, all the lst M. 6s of 1914 ma- 
turing subsequent to that date. In 1915 the company was reported to 
have sold its foundry at Josephine, Pa., for $400,000. out of which it was 
to B os pene debt, including the aforesaid issue originally $200,000. 
—v. a ; 


Braden Copper Mines Co.—Copper Production.— 


6 Mos. to 3 Mos. to ——————-Months of-——————- Total. 
Inlbs.) June 30. Sept. 30. October. November. December. 12 Mos. 
n 1916.-23,110,000 8,346,000 4,048,000 4,419,000 4,716,000 44,639,000 
In_1915__15,238,000 8,970,000 3,726,000 3,684,000 3,826,000 35,444,000 
—V. 103, p. 2239, 1414. : 


British-American Tobacco Co.—Divs.—Report.— 

The resolution of the board proposing a distribution to the holders of 
ord shares of certain shares of the Imperial Tobacco Co. of Canada, 
Ltd. (see ‘‘Annual Reports’’ on a preceding page), has been withdrawn. 
The New York office of the company is advised that since the issue of the 
report the directors have had certain difficulties brought to their attention 
and that, in the opinion of counsel, it would be inadvisable to distribute 
this bonus without alteration of the articles of association. The manage- 
ment hope the delay thus entailed will merely delay the transfer of the 
shares for a few weeks more, and that there will not be any disappointment 
in consequence. 

The meeting on Jan. 12 approved the payment of the final cash dividend 
of 5%, which will be paid in London, together with the interim dividend 
of 6%, on the 31st inst. See ‘‘Annual Reports above.—V. 104, p. 75. 


€ Bulk Oil Transports, Inc.—Bonds Offered.—The Balti- 
more Trust Co. and Robert Garrett & Sons, Balto., are 
offering, at prices to yield 544%, 534% and 6%, according 
to maturities, $400,000 (closed) 6% Serial First Mortgage 
Gold Marine Equipment bonds, guaranteed prin. and int. 
by Christoffer Hannevig. A circular shows: 


Bonds.—Dated Jan. 1 1917 and due $200,000 Jan. 1 1918; $100,000 
July 1 1918; $100,000 Jan. 11919. Denom. $1,000 c*red. on any interest 
date at 101 and int. Interest J. & J. Trustee Baltimore 
Sinking fund from June 1 1917 to Dec. 1 1917, $15,000 monthly. 

Organization.—Incorporated in Del. in July 1916, with an authorized and 
outstanding capital stock of $1,000,000 to acquire oil ‘‘tanker’’ vessels. 

rity.—A first mortgage on the vessel olden Evans, of steel con- 
struction and about 5, tons d. w. costing over $525,000. Sister shi 
Pennant, built at the same cost, was recently sold for $1,150,000 Class 1 
A-1 British Lloyds. Insurance equal 125% of outstanding bonds. 

Earnings.—The company expects to charter this boat upon completion, 
shortly, to net over $720,000 per annum or for the first year, after meeting 
interest and retiring $200, bonds, about $500,000. 


Calumet & Hecla Mining Co.—To Pay All Coup. Notes.— 

In Aug. 1916 the company offered to redeem (at par and int.) the remain- 
ing $400,000 fapprommately) 4% coupon notes series ‘‘B’’, due Feb. 1919 
of an issue of $8,519,000. 

Notice is now given that all the aforementioned notes will be 
redeemed by Feb. 18 1917 at par and accrued interest, at the Ol 
Trust Co., Boston.—V. 103, p. 2344, 1890. 


Canadian Car & Foundry Co.—N. J. Plant Wrecked.— 

Fire in the Kingsland (N. J.) plant of this company destroyed property 
involving a loss of upwards of $5,000,000 and the destruction of some 
400,000 shells being prepared for shipment to the Russian Government as 
the last of the $100, J contract taken two years ago. The company, 
it is stated, had filed a bond for $1,000,000 to protect the municipality 
from damage in case of such accident. The loss is covered by insurance. 

The ‘‘Financial Post’’ of Canada states that orders on hand as of Jan. 1 
in Canadian plants alone amount td $22,000,000.—V.103, p. 1982. 


Carbon Steel Co., Pittsburgh.—Plan.—The stock- 
holders will vote Jan. 15 on reincorporating the company 
under the laws of Pennsylvania with capital stock (to be ex- 
changed on basis stated in text below) as follows: 


rust Co. 


aid and 
Colony 


Stock Auth. and Outstanding (par $100)— At Present Proposed. 
I NOON 6 rin idk acini Ocike Renin nonde $3,000,000 $3,600,000 
Pref. , 7% non-cumulative, non-participating none. 2,000,000 
Ist pref. stock 8% non-cumulative__.......____- , none. 
2nd pref. stock 6% non-cumulative 


500,000 none. 
By April 1 1917 all of the Carbon Iron Co. bonds will have been redeemed 
leaving as the only funded debt $342,000 Carbon Steel Co. 5s and 


160,000 
mortgage on Hill properties. The collateral notes were paid off in 1915- 








Digest of Statement by Pres. Chas. McKnight, Pitts., Pa., Jan. 2 1917. 
At the recent annual meeting you were advised fully as to the financial 
condition of the company and of the intention of the board to pay quarterly 
dividends upon the common stock. An investigation by our attorneys 
shows that both preferred stocks share ratably with the common stock in 
case of a dissolution of the company, and that, owing to the provisions of the 
a issues no dividend could be paid on the common stock before 
ept. 30 1917. In addition to this, there are many unnecessary compli- 
cations due to the fact that the ee was originally incorporated in 
New Jersey and then sold its assets to the Carbon Steel Co. of West Virginia, 
as a result of which the rights of the stockholders are not definitely defined. 

The directors therefore recommend the transfer of all the assets of the 
company to a company of the same name organized under the laws of 
Pennsylvania, with a capital stock of the same amount, namely $5,000,000, 
in shares of $100 each, of which $3,000,000 will be common stock and 
$2,000,000 7% non-cumulative pref. stock, the latter to be non-partici- 
pating [as to dividends beyond its 7%] but entitled to share ratably with 
the common in the distribution of any assets on sale or dissolution, as is 
true of the present pref. stocks. 

In view of the fact that the first preferred stock is entitled to 8% non- 
cumulative dividends, payable semi-annually, and the second preferred 
stock is entitled to 6% non-cumulative dividends, payable annually, the 
ge plan of reorganization contemplates the distribution of the new 

% non-cumulative, non-participating pref. stock to the holders of the 
present first and second pref. stock in such ratios as will give them at least 
the same return in dividends to which they are now entitled; the common 
stock to be distributed share for share. Under such a plan the book value 
of the stock, both preferred and common, is not altered, and provision will 
be made whereby divs. on both pref. and com. stock can be paid quarterly. 

The company would then have one preferred stock and one common 
stock, both in engraved certificates, so that the shares may, if desired, be 
listed upon the New York and Pittsburgh Stock Exchanges. We shall also, 
by this means, avoid double taxation (in West Virginia as well as in Penn- 
sylvania). Moreover, stock in a West Virginia corporation is subject to 
an inheritance tax, whereas there is no such provision in Pennsylvania, and 
manufacturing corporations in Pennsylvania are exempt from State taxation. 

(Gilbert Elliott & Co., N. Y., are specialists in these stocks.) Compare 
annual report, V. 103, p. 1885, 1689. 


Carwen Steel Co.—Jnitial Dividend.— 

An initial dividend of 2% and an extra dividend of 4 of 1% has been 
declared on the stock, payable Feb. 10 to holders of record Feb. } 

The Carlson-Wenstrom Mfg. Co. has declared a dividend of 25%, paya- 
ble forthwith. All the stock of this company is owned by the above com- 
pany. See V.103,p. 1689. 

Central & South American Telegraph Co.—Partly Esti- 
mated Earnings.—For 3 & 12 months ending Dee. 31: 


3 Mos.— Tot. Inc. Net Inc. Dividends. Bal., Sur. Total Sur. 
1916__.. $913,240 $724,075 (1%)$143,565 $580,510 $7,323,988 
1915__-. 775,000 610,667 (4%) 430,695 179,972 5,373,876 


12 Mos.— 

1916__--$3,213,240 $2,457,575 (6%)%574,260 $1,883,315 $7,323,988 

1915__.- 2,752,000 2,110,167 (9%) 861,390 1,248,777 5,378,876 
Dividends for the 3 and 12 months ending Dec. 31 1915 (and not in 1916) 

include the lar 14%% quarterly dividend amounting to $143,565, and 

an extra 3% dividend, $287,130.—V. 103, p. 1414. 


Cerro de Pasco Copper Corp.—Copper Production .— 


(In 1916)— October. November. December. Total (3 mos. 
Pugsucsee CE) ~ 22 6,000,000 5,700,000 5,500,000 17,200, 
—vV. e D. P 


Chandler Motor Car Co.—New Directors.— 

John Sherwin, Pres. of the First National Bank, Cleveland, and Charles 
A. Otis. of Otis & Co., Cleveland, have been elected directors to succeed 
James B. Bell and James S. Dunstan, who resigned.— V. 103, p. 2157, 940. 


Chile Copper Co.—Copper Production.— 


6 mos.to 3 mos. to Months of: Total 
(In Ibs.) June 30. Sept. 30. October. November. December. 12 mos. 
1916 ___19,724.385 10,632,000 4,542,000 4,098,000 6,118,000 45,114,385 


—V. 103, p. 2431, 2158. 


Citizens Gas Co. of Indianapolis.—$250,000 New Stock. 
—In cireular of Jan. 4 J. D. Forrest, Sec.-Gen. Mgr., says: 


We beg to call attention to the enclosed copy of an advertisement offering 
to the public 10,000 shares ($250,000—par $25 a share) of our capital stock 
at auction, Feb. 51917. Under our franchise and articles of association all 
issues of stock must be sold to the highest bidder. In order to assist stock- 
holders in wsseing om this stock, the undersigned will act as the agent of 
any who can not present and will submit bids for them up to the limits 
which they may designate. Your request to have a bid submitted must be 
accompanied by bank draft, money order or certified check for 25% of the 
par value of the number of shares desired. 

This stock is offered to cover the cost of improvements and extensions 
of the manufacturing poont and distribution system, which were made during 
the year 1916 or which are nowin progress. The increase in our manufac- 
turing business has been large and the demands for main extensions are 
constantly increasing. 

On Jan. 27 1913 8,000 shares were sold at public auction at a premium 
of 51% above par. ‘The company is in much stronger position now than it 
was then, and it is now paying dividends at the rate of 10% per annum. 

{Under the franchise the company is authorized to pay 10% per annum 
on its stock from date of issue of thesame. Such 10% dividends are there- 
fore cumulative and such accumulation on the new stock now offered for 
sale will run from Jan. 1 1917. On Jan. 1 1916, the outstanding stock 
was $1,250,000.J—V. 103, p. 1304, 403. 


Cleveland-Cliffs Iron Co.—-Stock Dividend.— 

A stock dividend of 35% has been declared on the stock, along with the 
regular quarterly cash payment of 214%, both payable to holders of record 
Jan. 15, the cash to be distributed on Jan. 25 and the stock on Feb. 1. In 
Jan. 1916 a stock dividend of 50% was paid.—V. 102, p. 253. 


Cleveland Metal Products Co.—Stock—Merger.—The 
Maynard H. Murch Co. and the Guardian Savings & Trust 
Co., Cleveland, are offering a limited amount of 7% cum. 
pref. stock and report as follows: 


The present issue of $300,000 of pref. stock will be retired on April 2 
1917, or earlier, and it is proposed to increase the capitalization to $5,000,- 
000 common stock and $2,000,000 pref. stock, of which $4,000,000 of each 
issue will now be issued to purchase the ponerty of the Cleveland Foundry 
Co. and the Cleveland Factory Co., allied corporations. 

The present pref. stockholders of the Cleveland Metal Products Co. may 
goceps cash at R110 per share and dividends, or new pref. stock at 105 and 
dividend, in exchange for their old pref. stock at 110 and dividend, receiving 
the difference of $5 per share in cash. Holders of the old pref. stock ma 
hold their stock for redemption at $110 and div’s in cash on April 2 1917. 

The management and control will remain as at present, and the new 

ssue of pref. stock will be represented by about 140% of net tangible assets 

and an earning power of over three times the preferred dividend . 
The new issue will be properly safeguarded with restrictions, and will be 
retirable at $115 per share. . é 

The stock is preferred as tc assets and dividends. Div. Q.-M. Red. 


at 115 and divs. Par $100. ‘Tax-free in Ohio . : 
Capitalization— Authorized. To be issued. 
7% cumulative preferred stock.....----------- $5,000,000 $4,000,000 
SOG I a ele o, ‘ 4,000 ,000 
Bonds (due $100,000 July 1 1917-'18-"19, inel.)-- = _--.-- -300 ,000 


All of the common and preferred stocks to be issued will go to the present 
stockholders of the three companies except about $1,000,000 of the pre- 
ferred stock, which will be sold for cash. [New stock constitutes an in- 
crease in the authorized amount from $1,000,000 to $10,000,000.) 

Preferred Stock.—There shall be no increase in the authorized preferred 
stock, and no obligations having a longer maturity than one year may be 
created, except for the purchase of real property, without the writcen con- 
sent of 75% of the outstanding preferred stock. The company must main- 
taia net current assets of not less than $1,250.000. Violation of any of 
the restrictions continuing for 30 days gives the preferred stockholders the 
right to vote 51% of all votes cast.—V. 103. p. 2431. 








JAN. 13 1917.] 


THE CHRONICLE 





167 








Commonwealth Edison Co., Chicago.—Option to Sub- 
scribe.—Shareholders of record at 5 P. M. on Jan. 10 1917, 
are entitled to to subscribe at the office of Treasurer Edward 
J. Doyle, 72 West Adams St., Chicago, till 5 P. M. Feb 1 
for $4,583,900 for new stock to the extent of 10% of their 
respective holdings at par $100 per share. 

Subscriptions are payable in*four instalments of 25% each, the first at 
the time of making the subscription on or before Feb. 1 1917, and the 
others on or beore May 1 1917, Aug. 1 1917, and Nov. 1 1917, respectively. 

Subscription warrants were to be issued about Jan. 10 and fractional 
Warrants must be combined by purchases in the market as only subscrip- 
tions for full $100 shares will be received. 

At the time of the making of a subscription the subscriber will receive 
a subscription certificate which will provide that on each instalment which 

ll be paid more than 10 days before its due date, the company will 
allow interest at rate of 5% per annum from time of payment to such 
due date, and on each of the first three instalments which shall have been 
pon 4 paid on or before its due date the company will allow interest for 
each quarterly period after such due date, and prior to Nov. 1 1917 at a 
rate equal to the company’s dividend rate for such quarterly period.—V. 
103, p. 2431, 1689. 


Consolidation Coal Co., Baltimore.—Stock Dividend.— 

A stock dividend of 5% has been declared on the $25,000,000 stock, 

a5 Feb. 2. The regular quarterly 144% was also declared payable 
an. 31 to holders of record Jan. 20. 


Earnings.—For years ending Dec. 31: 
‘ 1915. 1916. 1915. 
Net earnings.$6,148,982 $4,004,798 | Cash div.(6%)$1.500,000 $1,500,000 
Fixed chgs.,&c 2,117,349 1,469,117|Bal., surplus. 2,531,633 ert ae 


The net tonnage for 1916 was 11,105,173, against 11,710,155 in 1915, a 
decrease of 604,982 tons.—V. 103, p. 2431. 


Consol. Mining & Smelting Co. of Canada, Ltd.—Zarn. 


Net Capital Depre- Dividends Balance, 

Sept. 30 Year— Profits. Expenditures. ciation. Paid. St ere 
ae $1,873,627 $598,745 $278,386 $776,337 $220,159 
 . eatin ee | cauaw ene 192,478 464,398 331,013 


—V. 103, p. 1509. 


Continental Insurance Co., N. Y¥. City.—Director.— 

George M. Reynolds, President of the Continental & Commercial Nat. 
ae Og ipgicneo. has been elected a director 6f the company.—V. 102, 
Dp. i A 


Cosden Oil & Gas Co., Baltimore.-——Sitock Underwriiten. 
All shareholders of record Jan. 18 will be ig go to subscribe at $12 50 
share (par $5) at the Equitable Trust Co. of Baltimore or the Central 
t Co. of New York, on or before Feb. 2, for about 431,881 addi- 
tional shares ($2,159,405) of common stock to the extent below stated, full 
payment to accompany subscriptions. 
he holder of a share of pref. stock will be entitled to subscribe for sub- 
stantially one-third of the amount to which the holder of a share of common 
stock will be entitled to subscribe. The exact number of shares to which 
each stockholder will be entitled to subscribe cannot be fixed until the closing 
of the stock books Jan. 18, in view of the possibility of conversion of the 
convertible notes into common stock. In case no such conversions take 
place, the holders of common stock will be entitled to subscribe to the extent 
-of 36.50% of their holdings and the holders of pref. stock to the extent of 
12.16% of their holdings. Subscription warrants will issue about Jan. 18 
and fractional warrants must be combined on or before Jan. 30 1917 at 
said trust companies. The company will not sell or purchase such fractions. 
Statement by President J. S. Cosden, Baltimore, Jan. 10 1917. 
In order to reimburse the treasury of the company for large disburse- 
ments made by it in the last few months in the discharge of obligations in- 
curred in the purchase of yw sniy h to provide for further such payments in 
the near future, and for its other corporate purposes, the board of directors 
of the company have determined to issue this additional common stock. 
This financing will largely relieve the company from the disbursement cf 
considerable amounts of current earnings for capital purposes, and leave a 
larger proportion of current earnings available for divs. to the stockholders. 
e ——— of the company, based on the present price of crude oii, are 
at the rate of more than 100% on the common stock (including the addi- 
tional shares that are now being offered to the stockholders) , after deducting 
all fixed charges and the dividend requirements on the pref. stock. 
(The company has now outstanding $4,750,000 common stock, $3,500,000 
a. stock (V. 102, p. 1349) and $6,000,000 6% convertible notes, the 
atter, placed by Hallgarten & Co. and Eugene Meyer Jr. & Co., being now 
convertible in common stock at $14.35 per share 


Authoritative Data Furnished on Sale of Convert. Notes in 1916. 
The purpose of this meeting Guly ae 1916) is to increase the common 
capital stock from $5,000,000 to $9, ,000 and to authorize $6,000,000 of 
Three-Year 6% Convertible Mortgage Notes. ‘Thereason for increasing the 
capital and authorizing the notes is to enable the company to pay for the 
peepeaty of the Hill Oil & Gas Co., which it recently contracted to p & 
opety consists of a block of about 5,500 acres, largely owned in 
fee. t is situated in the South Cushing field, and is considered one of the 
finest in Oklahoma, having a daily production of about 20,000 barrels, which 
will eventually be increased to from 35,000 to 40,000 barrels of the highest 
grade of Cushing crude. It will also produce large quantities of casing-head 
gasoline. With this purchase, your company is one of the largest producing 
companies in Oklahoma, and its earnings should be very large. 

The notes are dated July 1 1916 and due July 1 1919, but are callable, asa 
whole but not in part, at 102% and int. on 60 days’ notice on any interest 
date. Authorized, and outstanding, $6,000,000. Trustee, Central Trust 
Co.of N. Y. Interest J.& J. Denom. $1,000 and $500 c*. Convertible 
at $15 per share (with adjustment of accrued int. and div.) up to er ge 
or redemption date; if the company issues shares (in addition to 1,183,3: 
now outstanding) at less than $15 per share, the conversion price will be 
reduced accordingly. Secured by a lien on all property and leases now 
owned or hereafter acquired, subject to a purchase money lien on the stock 
of the Hill Oil & Gas Co., amounting to $5,000,000, which is being paid off 
gradually out of earnings. Total area owned or leased, over 150,000 acres, 
of which the Hill Oil & Gas Co. property represents about 5,500 acres. 
Compare V. 103, p. 1983. 


Crucible Steel Co. of America.—De :th of President.— 
President Charles C. Ramsey died in Pittsburgh on Jan. 10.—V. 103, 
p. 1891, 1790. 


Detroit Edison Co.—Stock Listed.— 
The N. Y. Stock Exchange has listed $2,645,500 additional stock, mak- 
dng the total listed $19,650,000. 


Consol. Earns.—F¥or years end. Dec. 31 1915 & Oct. 31 716: 
Years Gross Netafter Depre- Interest Dividends Bal., 
Ending— —. Tazes. Charges. Paid. Surp. 


$ 3 $ $ 
Oct. 31 °16_-9,607,350 4,405,184 761,097 1,095,474 (8)1,565,001 983,612 
Dae. $) 15.7 .153, ous 3,548,713 600,000 1,100,055 (7) 944,214 904,444 
. » P- . . 


Diamond Match Co.—Advance in Prices.— 

Press reports state that the company has increased the wholesale price 
of all matches produced by the Chico plant, ranging from 10% to 15%. 
The high cost of chemicals, glue, paper for boxes and other materials is 
said to be responsible for the increase.—V. 103, p. 410. 


® Dominion Forge & Stamping Co.—Bond Offering.— 
Kean, Taylor & Co. are offering at par and int. $300,000 
Ist M. 6% serial gold bonds dated Nov. 1 1916, due $30,000 
annually on Nov. 1 1917 to 1926. A circular shows: 


# Callable in reverse of numerical order at 1024 and int. on any int. date 
on four weeks’ notice. Denom. $1,000, $500 c*; int. M. & N. in Chicago or 
Walkerville, Ont. Trustee, National Trust Co., Ltd., Toronto. Au- 
thorized , $500,000; outstanding, $300,000. Company assumes payment of 
ali present or future taxes, including normal Federal income tax. A first 
mortgage on fixed assets sopres at $689,465; quick assets aggregate 
about $300,000. Additiona nds may only be issued for 50% of cost of 
additions, &c., when annual net earnings are twice the interest charges, 


cia’n. 





including bonds to be issued. Cap. stock (par $100), auth., $750, ; com- 
mon and $250,000 7% cum. pref.; issued, $500,000 com. wad Bind 006 pref. 

Company located at Walkerville, Ont., opposite Detroit, successful since 
inception in 1910. _Not only supplies all the forgings and man stampings 
er we Motor Car Co. of Can., but also enjoys a widely diversi- 
i emand. 

Net profits years ended June 30: 1914-15, $106,407; 1915-16, : 
1916-17 (est.). $200,000. . nia cicmates 


Draper Corporation, Hopedale, Mass.—Stock Offering. 
—Parkinson & Burr, Lee, Higginson Co., and Estabrook & 
& Co. are offering 40,000 shares (par $100) of this company’s 
capital stock at 135 and div. A circular shows: 


Stock.—Authorized and outstanding, $17,500,000. Dividends Q.-J. 
Present rate 8% 3; a. The stock offered has been acquired in equal parts 
from George A. Draper and from the estate of Eben 3. Draper and repre- 
sents in each case less than half of the total holdings. It in no wise affects 
~~ of the management. 

‘istory.—Chartered in Maine Nov. 20 1916, succeeding to business 
carried on continuously since 1816. Since 1890 has specialized in auto- 
matic weaving machinery and it is estimated that since 1895 the 300,000 
Northrop looms sold, effecting an annual saving of $12,000,000 to mill 
owners. Output protected by some 1,200 live patents of great value; 
75 new patents now pending. 

Properiy.—Plant at Hopedale, Mass., covers some 42 acres; floor area 
of about 1,400,000 sq. ft. Also owns 550 houses, rented to employees. 
Assets and Liabilities.—As of Dec. 1 1916, as against an entire liability, 
direct and indirect, of $36,463, the company had $2,500,000 cash in banks, 
$1,700,000 in stock and materials and net quick assets of $10,200,000. 
Plant cost more than twice its book value. 
Profits during last 7 years (Dec. 1916 est.) (Net shown after Depreciation.) 
Gross profits. _._...---- $16,800,000 | Annual aver. about_-___-_ $1,885,000 
13,200,000 | Net —- 1916 (est.) 2,400,000 
During the past 20 years about $9,000,000 has been charged for deprecia- 
tion and reductions. Compare V. 103, p. 241, 147. 


(E. I.) du Pont de Nemours & Co.—Acquisition.— 
See Harrison Bros. & Co., Inc., below.—V. 103, p. 2158. 


East St. Louis & Interurban Water Co.—Bonds Offered. 
—Halsey, Stuart & Co. are offering $1,600,000 of this com- 
pany’s First Mortgage & Refunding 5% gold bonds, dated 
July 1 1916; due July 1 1942; but callable, all or part, at 105 
and int. on July 1 1937, or any interest date prior thereto, 
and at 100 and int., thereafter. A circular shows: 


These bonds are a direct first mortgage on an important part of the 
property, and, through deposit of 89% of the outstanding bonds of prede- 
cessor companies, share to that extent in the first mortgage lien thereof 
upon the remaining property. A maintenance and improvement fund of 
9% of gross earnings is provided. The replacement value of the physical 
property is largely in excess of the outstanding bonds and notes. 

Interest is payable J. & J. in N. Y., without deduction of the present 
normal Federal income tax. Denom. $100, &c., c*r*. Trustee, the 
Farmers Loan & Trust Co., N. Y. 


Capitalization (upon compl’n of pres’t financing) Authorized. Outstanding. 
~ : 


Stock ($316,000 is preferred stock)-_-........_--- 5,066, $5,066,000 
Ist M. & Ref. 5% gold (this issue).............. (a) 3,430,000 
Undeposited bonds of predecessor cos. (closed mort- 

gages) to retire which Ist M. & Ref. bds.areres’'d. -____- 268,500 
Junior lien 5% notes (closed issue, and subject to 

the prior lien of the Ist M. & Ref. bonds)_____-. = _----- *456,000 


(a) Authorized issue limited by the restrictions of the trust deed. 

* To refund which an equal par amount of Ist & Ref. bonds is reserved. 

The company, incorporated in Iil., Aug. 15 1916, as a consolidation of 
City Water Co. of East St. Louis and Granite City and the Belleville Water 
Supply Co., has through its predecessor companies supplied water to East 
St. Louis, Belleville, Granite City, Madison and Venice, IIl., for from 22 
to 30 years. It serves a firmly established, rapidly growing, industrial and 
commercial community, having a present estimated population of 118,000. 
Statement of Earnings as Certified by Auditors for Year ended April 30 1916. 
Gross income, all sources. _$505,446! Ann. int. on $3,698,500 bds_$184,925 
Net, after taxes, maint., &c_ 311,942| Balance, surplus 127,017 

Conirol.—Stock is owned by American Water Works & Electric Co., Inc. 


Elk Basin Petroleum Co.—IJnitial Dividend.— 
An initial dividend of 24% has been declared on the $2,500,000 stock 
(par $5), payable Feb. 1 to holders of record Jan. 15. See V. 103, p. 2431. 


Ellsworth Collieries Co.—Bonds Paid.— 
See Lackawanna Steel Co. below.—V. 86, p. 671. 


F. & D. Co. (Madison Square Garden).—Purchased.— 

William C. Roberts, on behalf of a syndicate, the names of which are 
not public, has acquired this property from the New York Life Insurance & 
Trust Co. The latter recently purchased it at foreclosure for $2,00C,000, 
as holder of a mortgage against the property. See V. 103, p. 1891. 


Ford Motor Co., Detroit.—Bond—Furnaces.— 

As required oy he recent decision of the court, Henry Ford, Horace H. 
Rackham and Frank L. Klingensmith on Jan. 6 furnished a $10,000,000 
bond to protect the Dodge brothers, as minority stockholders, against 

ible loss from the investment of $12,000,000 of the company’s surplus 
unds (which the Dodges wished distributed as a dividend) in the building 
of blast furnaces on River R wuge, near Detroit, to provide castings for the 
Ford cars. About $6,000,000 will be expended this year, contracts for 
two furnaces having already been placed. Mr. Ford also proposes to 
yun Se eecty of the main plant at Highland Park, Detroit.— 

° + m. ; 


Forestal Land, Timber & Rys. Co., Ltd.— Debs. Paid.— 

One hundred and thirty-six (£13,600) debentures, par £100, and one hun- 
dred and five (£2,100) debentures, par £20, were paid off on Jan. 1 last at 
102%%.—V. 103, p. 64. 


Fox River Butter Co., Chicago.—Slock Increased.— 

The company has filed a certificate in Springfield, Ill., to increase its 
authorized capital stock from $800,000 to $2,000,000. The company is 
said to be offering $1,000,000 7% pref. and also a block of common stock 
to shareholders at par for the preferred and $175 a share for the com- 
mon.—V. ¥8, p. 526. 


General Motors Co.— Dividend.— 

This company, controlled by the General Motors Corporation (which seo 
above) has vee he a quarterly dividend of $5 per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20.—V. 103, p. 2432. 


Great Atlantic & Pacific Tea Co., Inc.—Suales.— 

10 Mos. to Oct. 30-— 1916. 1915. Increase. 
Sales_____ ed $58,683,444 $35,864,636 $22,818,808 or 63 2-3% 
—V.103 p. 1984, 1795. 

Co. 


Great Lakes Steamshi Extra Dividend.— 

An extra dividend of 2% has been declared on the stock along with the 
regular quarterly 2%, both payable April 1. In Dec. last a like amount 
was paid.—-V. 103, p. 1984. 


Great Lakes Transit Co.—O/f Lake Michigan. oe 
é >) a Ss 4 ef + ° 
penne company was found te be unprofitable.—V. 103, p. 2432. 
Great Northern Lumber Co. (Leavenworth, Wash. ).— 
Bonds Offered.—Lyon, Gary & Co., Chicago, are offering, by 
advertisement on another page, at par and int., $350,000 
First Mortgage 6% gold bonds. The bankers report: 


The bonds are dated Dec. 151916. Due $50,000 June 15 1919 and $25,- 
000 J. & D. 15 1920 to 1925 incl (c*). Denom. $1,000, except the maturity 
of Dec. 15 1922, which is $500 and $100. (c*)Int. J. & D. 15 at Continental 
& Commercial Trust & Savings Bank (a trustee with Calvin Fentress, Chi- 








cago.) Callable on any int. date upon 30 days’ notice at 101 and int. 
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Capitalization consists of (a) this issue, $350,000, to provide funds to pay 
for holdings acquired and improvements; (b) note issue (owned by stock- 
holders), $450,000; and (c) preferred and common stock, $400,000 and 
$450,000, respectively. 

This company has recently acquired the property of the Lamb-Davis 


Lumber Co. of Leavenworth and the property consists of (a) a manufac- 
turing plant with a daily capacity of 130,000 ft.; (b) logging railroad 18 
miles long, with & or 9 miles of spur, well equipped; and (c) t imber holdings 
having available 569,453,000 ft., sufficient for 12 years’ operations. 


Great Northern Power Co.—wNotes Called.— _ 

The company has called for redemption at 101 and int. on Feb ] 19 z 
at the Philadelphia Trust Co., trustee, $659,000 6% 3-year notes of 1915. 
—V. 103, p. 1795. 


Harrison Bros. & Co., Inc., Phila.—Sale—Eurnings. 

The stockholders will vote March 15 1917 on the sale of the entire assets, 
&c., of this company to the E. I. du Pont de Nemours & Co., of Wilmington, 
Del. Pres. R. 8S. Hubbard says: ‘Under this offer, if it is approved by the 
stockholders, the du Pont company will pay us the sum of $5,700,000 cash 
and will assume all of the outstanding indebtedness and obligations. This 
will provide sufficient funds to pay to the preferred stockholders par and 
accrued dividends, and to the common stockholders about $200 per share’ 
(par $100) after payment of the commissions and legal and other expenses. 


Profit. Depre- NewCon. M.Bds. Divts. Dirs. Surplus. 

Oct. 31 ciation. Chgd.off Int.on1st Pref. Com. Balance, 

Year— $ § $ $ $ $ : $_ : 

1915-16___2,233,371 300,000 ______ 64,625 a105,000 c80,000 1,683,746 

1914-15_- 698,967 129,000 227,557 65,000 b 56,2509 aoe 230,160 
alw%. b3%%. c8%. 


Wm. Richter, Treasurer, on Jan. 8 was elected Secretary to succeed T. J. 
Armstrong, retired, and will fill both offices. V. 102, p. 1514. 

Imperial Tobacco Co. of Canada, 
Distribution of Stock.—Control Still Held.— 


See ‘‘Annual Reports’ of the above company and also the British Amer i- 
can Tobacco. above.—V. 103, p. 2240. 


Indiana Natural Gas & Oil Co.— Bonds Offered.—E. C. 
Benedict & Co., New York, are offering, by adv.on another 


page, at 92% and int., yielding about 594%, a block of ! 
v 


efunding Mortgage 5% gold bonds, dated 1906, due May 1 
1936, guaranteed, prin. & int., by endorsement by the 
People’s Gas Light & Coke Co. of Chicago. Issue closed at 

. bd 4 J 
$6,000,000. Int. payable without deduction for normal Fed- 
eral income tax. The bankers say: 

The Peoples Gas Light & Coke Co. not only guarantees these bonds, 
p. & i., but has specifically proviced for their retirement in the indenture 
of its Gen. & Ref. 5% Mtge. of 1913. These bonds are an absolute first 
lien on the entire property, which is operated as part_of the Peoples Co.'s 
system. Bonds are listed on the New York Stock Exchange. 

The Peoples Gas Light & Coke Co. is the largest gas company but one 
in the United States, and its charter is granted in perpetuity. It has paid 
dividends at the rate of from 5% to 8% annually, uninterruptedly for about 
19 years on its $38,509,009 stock. Gross earnings exceed $17,090,090 per 
annum and the amount applicable to bond interest, after depreciation, has 
approximated 2'% times the total bond interest requirements in cach of a 
period of years. See V. 87, p. 1392, for form of guaranty, and also further 
particulars in V. 84, p. 388, 1439: V. 88, p. 1433, 1317. 


Inland Steel Co., Chicago.—Successor Corporation.— 


The shareholders will vote Jan. 30 on: 

(a) Organizing a corporation with name of Inland Steel Co., under the 
laws of Delaware, or other State, with an authorized capital stock of $30,- 
000,000, to take over and carry on the business now carried on by this 
company. Of said capital stock $25,000,000 is to be issued at the present 
time to the stockholders of this company, each stockholder to receive 2% 
shares of the capital stock of the new company, of the par value of $100 
each, in exchange for one ($100) share of capital stock (aggregating $10,- 
000,000) in this company; (b) transferring to the new company, when or- 

anized, all of the assets, property, property rights, and effects of every 

ind and nature belonging to this company upon the delivery of said shares 
of stock to the stockholders of this company, and the assumption by the 
new company of all the debts, obligations and liabilities of this company; 
the remaining $5,000,000 of capital stock to remain in the treasury of the 
new company to be hereafter disposed of at such times, and upon such terms, 
as may be prescribed by the board of directors. 

Arrangements have been made whereby the First Trust & Savings Bank, 
of Chicago, will act as depositary for the certificates of stock of this com- 
pany for the purpose of making the exchange in case the stockholders act 
favorably upon this recommendation of the directors. (Compare V. 100, 
p. 645, 815; V. 102, p. 434).—V. 103, p. 2432. 


Interstate Iron & Steel Co., Chicago.— Bonds Offered.— 
A. G. Becker & Co., Counselman & Co. and Shapker, Waller 
& Co., Chicago, are offering $2,500,000 First Mtge. 6% 
Serial Sinking Fund gold bonds. Denom. $100, &c., c*. 


Dated Dec. 1 1916 and due $125.000 annually on Dec. 1 1918 to 1930, 
and $750,000 Dec. 1 1931. Callable as a whole or in part at 105 from 1917 
to 1921, 104 from 1922 to 1927, 103 from 1928 to 1930, except that last 
maturity is callable throughout at 105. Interest payable (without de- 
duction of the Federal income tax) J. & D. at Continental & Commercial 
Trust & Savings Bank. Authoirzed, $4,000,000; outstanding, $2,500,000. 


Data from President Silas J. Llewellyn, Dated Jan. 2 1917. 


Capitalization— Authorized. Outstanding. 
7% cumulative preferred stock.....-.-.-.-.---- $3,000,000 $1,000,000 
CaN ee cas anae 4,009 ,000 4,000 ,000 
6% First Mortgage Serial gold bonds_________--- 4.000 ,000 2,500,000 


nds.—Issued to provide a portion of the purchase price paid for 
the plants and properties of the Grand Crossing Tack Co. See V. 103, p. 
2432. A direct first mortgage on all fixed property now owned or here- 
after acquired. Additional 6% bonds may be issued omy up to 60% of 
cost of permanent improvements, &c., ifand when the net earnings are three 
times the total interest charge on all bonds, plus those proposea, and total 
assets are not less than twice and net quick assets not less than 50% of, the 
par value of the bonds as aforesaid, after giving effect to the issue 
of such additional bonds. The company will covenant at all times to main- 
tain net quick assets equal to 50% of bonds outstanding, but not less than 
$1,000,000, and will pay no cash dividends upon its common stock which 
will reduce the net quick assets below $1,500,000. 

Bond Retirement.—Whenever in any year 15% of the net earnings exceeds 
$125,000 (annual bond maturity), then the excess sum shall be applied to 
retire bonds of the last maturity by purchase or call at 105 and interest, 
until all are paid, whereupon this provision ceases. No cash dividends 
may be paid upon the common stock exceeding 7% in any year, unless an 
equal sum be applied to the retirement of bonds maturing in 1931. 
Combined Earnings for Calendar Year 1916 (Last Three Months Partly Est.) . 
Sales, less outgoing freight, discounts and allowances_________ 
Net, after deducting mfg. costs, taxes, depreciation, &c_ 


‘ 1 -$1,990,723 
Annual interest charge on all bonds now outstanding 


ee 150,000 





- awe ea.dee 
(Full additional information regarding acquisition, plants, operations, 
&c., see stock offering, V. 103, p. 2432.18 : 
Report by Price, Waterhouse & Co. as to Constituent Cos. Dec. 21. 
Property as appraised by Julian Kennedy, $3,840,000; construc- 

mee tn mepeeeie. B90 AG. |g. oc wocckccwcmccnmadeocacws «sahtt S78.496 
Inventories of materials, supplies and finished products 

on hand, $1,432,336; rolls, $102,968__._____.__.__ $1,535,304 
Accounts and bills receivable, less reserves ___-__- Le 795 O86 
Cash in banks and on hand, after deducting $1,144,000 *447.700 
IO SR cumeeomawu 12 


- 


en a eae a ae a $2,784 211 

ee GUIS TARO... gg oon cece em cn ececccce 751,714 
A a SOR are aed $2,032 497 
Total net assets (before_issuance7of aforesaid ,,onds)________- $5,910,993 
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15% sinking fund gold bonds. 


; without deduction of normal Federal Income Tax. 








[Vou. 104. 





* The deduction of $1,144,000 from the cash item represents the propor- 
tion accrued to Nov. 30 1916 of a certain dividend to be paid_as provided 
under the terms of the purchase of the Grand Crossing Tack Co.—V. 103, 
p. 2432. 

Jamaica (N. Y.) Water Supply Co.—Bonds Offered.— 
Montgomery, Clothier & Tyler are offering at 971% and 
interest, a block of the new issue First Consolidated Mortgage 
$2,500,000 authorized and 
$1,189,000 outstanding. 

These bonds are dated July 1 1916, and are due July 11946. Int. J.&J. 
; Callable as a whole, 
or for sinking fund, at 105 and int. Denom.—coupon bonds $100, $500 
and $1,000. Trustee, Equitable Trust Co., N. Y. FreeofN. Y. mort- 
gage tax and Pennsylvania tax refunded. 

Funded Debt— 


Authorized. Outstanding. 


Underlying bonds (closed) __- Ce ee *$1,000,000 *$145, 
First Consolidated Mortgage 5% gold bonds-_---_- 2,500,000 1,189,000 
One year 5% notes, due November 1917____--_-~- 100,000 100,000 


*$855,000 of these bonds are deposited with the trustee of the First 
Consolidated Mortgage 5% bonds. 


Data from Letter of Pres. Warren Leslie as of Jan. 4 1917. 
These Bonds.—A mortgage on the entire property now owned or hereafter 
acquired, subject to the outstanding underlying bonds; $855, under- 
lying bonds are now deposited with the trustee, and the remaining $145,000 
will be as acquired. 
Present issue authorized to finance improvements, extensions and for the 
general corporate purposes to retire the underlying bonds, refund the $100,- 


, 000 notes and also to provide for future improvements and extensions. 
i 


Ltd.—Report.— ' 


i Nassau County, 





‘ last February. 





$8,195.119 | 








The sinking fund is to retire annually, beginning Jan. 1 1914, an amount 
of the bonds equal to at least 2% of all bonds certified, including those 
reserved to refund underlying bonds outstanding. 

Additional bonds can be issued for 80% of the cost of extensions, acqui- 
sitions or betterments, or to refund $100,000 notes due Noy. 1 1917, but 
only when the annual net earnings are 1% times the annual interest charges, 
incl, the bonds to be issued and those reserved to refund underlying bonds. 

Company .—tIncorporated in New York, and serves a population of about 
65,000 without competition. 

During the past five years the population served has increased about 
46% and the consumers 69%. Supplies a portion of the fourth ward of 


i: Borough of Queens (Long Island), New York City, and of the adjoining 


municipalities of Hempstead and North Hempstead, including Floral Park, 
N. . Approximately 90% of the total value of the 
property of the company is in New York City. The water comes from 
driven wells and 1s distributed through 172 miles of service mains. Con- 
siderable adjacent property is owned on which further wells can be drilled. 
The physical property new, using prices prevailing in 1914 for material and 
labor, has been appraised at $2,397,000, which does not include any estimate 
for franchises, water rights or going value, which have a substantial value. 


Earnings (Arpil 30 Years—) 1914. 1915. 1916. 
I I no en os $195,942 $208,776 $223,839 
Net income (after taxes)__..-....-- 3,869 98,372 118,559 


Int. on all bonds outst’g & in treas’y. j--..-. -...-- 67,5 
The gross earnings during the past five years have increased about 50%. 
ar tes Franchises.—Perpetual, and free of burdensome conditions. 

—V. 103, p. 410. 


Kansas City (Mo.) Light & Power Co.—Stock Increase. 
The Missouri P. S. Commission has directed the company to increase its 
capital stock from $2,000 to $4,977,360 on or before March 1 1917, to 
conform with the amount ($4,977,300) of its lst and 2d M. bonds approved 
See page 57 of ‘“‘Elec. Ry. Supplement.’’—V. 103, p. 1122. 


Kennecott Copper Corp., N. ¥.—Copper Production.— 


6 mos. to 3 mos. to — Months of. Total 
(In lbs.) June 30. Sept. 30. October. November. December. 12 mos. 
In 1916.61,400,000 28,950,000 7,300,000 7,080,000 6,806,000 111,536,000 
’. 103, p. 2241, 1985. 


(S. H.) Kress & Co.—December Sales.— 





1916. December 1915. Increase. | 3. 12mos.toDec.31'15. Increase. 
$2,633,561 $2,216,643 $416,918/ $15,122,558 $12,421,256 $2,701,302 
—V. 103, p. 2159, 1795. 


(S. 8S.) Kresge & Co.—December Sales.— 
1916—December—1915. Increase.|1916-12 Mos. to Dec. 31-1915. 
$4,258,333 $3 ,343 ,903 $914,430 | $26,396,544 $20,943,300 $5,453 
—V. 103, p. 2433, 1892. 


Lackawanna Steel Co.—Bonds Paid.— 

“he $750,000 5% Collateral Purchase Money bonds of the Eilsworth 
Come se dated Jan. 1 1907 were duly pz: id on Jan. 1 last.—V. 103, 
p. 85, §. 


Lee Rubber & Tire Co.—Dividend Prospects.— 

According to current press statements, the directors will not order the 
payment of the usual dividends when they meet Jan. 25. Operating con- 
ditions, it is stated, have contributed adversely to the position of the 
company.—V. 103, p. 2159, 1892. 


Lord & Taylor (Department Stores), N. Y.—Reorg.— 


The reorganization plan of this company lately noted in these columns is, 
we are informed, progressing favorably, the holders of a large majority of 
all the capital stock having already assented. It is expected that the plan 
will be consummated at an early date. See plan, V. 103, p. 2241. 


McCrory Stores Corp., N. ¥.—December Sales.— 


1916. December 1915. Increase.| 1916. 12 mos. to Dec. 31 1915 Inc. 
$1,227 ,093 $927 ,320 $299,773 /|$6,786,989 $5,613,987 $1,173,002 

The sales for the week ended Dec. 23 1916 were $538,297, against $383,- 
070 for the same period in 1915, an increase of $155,227, or 40.50%, and 
is the largest week’s business in the co’s. history.—V. 103, p. 2159, 1892. 


Manufacturers Light & Heat Co., Pittsburgh, Pa.— 
Compromise as lo Rate Litigation.—Treasurer G. W. Rat- 
cliffe, writing Dec. 28, says in substance: 

We have your favor asking information in reference to disposition o 
long standing litigation regarding the rates charged by this company in 
West Virginia. 

In reply, desire to advise you that the matter was disposed of upon the 
entry of an order by the U. 8. Court for the Nor. Dist. of W. Va. and the 
West Va. P. S. Commission, permitting proposed rates of the company to 
go into effect as of Nov. 1 1916, and directing the payment of some $450,000 
(which had been deposited with a special trustee pending settlement) to 
this company; or, in other words, making rates effective as of Nov. 1 1913 
the date originally proposed. From the moneys received, this company is 
to refund to domestic consumers in West Va. 2c. a thousand on all gas con- 
sumed from July 1 1914 to Nov. 1 1916. 

From this you will understand that not any of the legal facts in the case 
were adjudicated, all matters having been compromised in accordance with 
the settlement as above outlined in order that the company might under- 
stand definitely the rate it was to receive for its product, it being the idea 
of the original complainants that the rates were not excessive and that the 
company should be permitted to collect in accordance therewith in order 
that it might properly prosecute the exploration for and development of 


Inc. 
,244 


; its natural gas supply.—V. 103, p. 1690. 


Mattagami Pulp & Paper Co., Lid.—Bond Offering.— 
Royal Securities Corp., Ltd., is offering 6°% First Mortgage 
Sinking Fund gold bonds, dated May 1 1916, due May 1 1937. 

‘The bonds are red. as a whote on three months’ notice to the trustee, at 
105 and int., on or after Jan. 1 1920. Denom. $1,000c*. Int. M. & N. 
at the Bank of Nova Scotia, Toronto, or agency in N. Y. Trustee National 
Trust Co. An annual sinking fund amounting to 3% annually of the par 
value of issued bonds, plus interest on bonds redeemed, commencing July 1 
1918 and operating semi-annually thereafter provides for redemption,gby 
2urchase on the open market or by drawingfat not over 105 and int. 

igest of Letter of Pres. Duncan Chisholm, Toronto,Ont.,Dec. 7 1916. 

Organization.—Incorporated in Ontario on Feb. 2 1916, to manufacture 
wood products, pulp and paper. 
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Capitalization— Authorized. Outstanding Ohi +3 ees 

gage 6% pumas. Ome . o Cities Gas Co.—Stock Listed.— 

sonnel res ive prelatted me ‘dhases WE ha aes 53 “ oe oe The New York Stock Exchange has listed $1,003,925 additional common 
Common shares______- eaviceuawen occas case. ae 2'000;000 | Stock. making the total listed $9,035,425. Compare V . 103, p. 2434, 2243. 


Properties.—Owns in fee, 125 sq. m. of free hold timber and pulpwood 
lands, including surface and mineral rights, and controls by 20-year (re- 
newable) lease from the Govt. of Ont., 840 sq. m. of Crown timber lands, 
adjacent to the Mattagami, Muskegon and Buskegon rivers. Freehold 
timber lands have been specially selected, running 5 to 15 cords of spruce 

er acre, and these will be available for farming when cleared. Timber 

oldings are estimated to cut 4,000,000 cords of spruce pulpwood—suf- 
ficient for 50 years’ present capacity operations. Pulpwood can be de- 
livered to the mill for not over $5 per cord. 

Plants—Output.—The company is constructing at Smooth Rock Falls on 
the Mattagami River a modern sulphite pulp mili with a designed yearly 
capacity of 45,000 tons. Also owns and operates there, a saw mill with a 
capacity of 4,000,000 ft. b. m. per annum. Railways furnish outlets 
east and west. 

The company has practically finished development of a 40 ft. head water 
power, with a maximum development of 9,000 h. p., minimum 4,000 h. p., 
at the mill site at Smooth Rock Falis, ample for requirements for some time 
tocome. Aé Yellow Falls, eight miles above, an additional water power is 
capable of developing 4,000 h. p. minimum, construction should be com- 
pleted July 1 1917. 

Assets.—When mill is completed operations start with freehold lands, 
timber limits, ag pe peng water powers, &c., valued at $6,500,000, 
including about $250,000 net liquid assets, available for working capital. 

Earnings.—Based on present costs and estimating sales at $40 per ton 
below present market prices, net earnings for the last six months of 1917 
should show not less than $480,000, equal to eight times bond interest 
for the period. After providing for bond interest, depreciation, &c., net 
surplus available for the common for six months’ operations of 1917 should 
be equal to not less than 14% per annum. 

Directors.—Duncan Chisholm (Pres.), Toronto; E. P. Shove, Treas., 
Colorado Springs, Colo.; W. D. Ross, Toronto, V.-Pres. .; N. Bruce 
McKelvie, Hayden, Stone & Co., N. Y.; Lieut.-Col. D. M. Robertson, 
Toronto; S. R. Armstrong, for 27 years with the N. Y. & Penn. Paper 
Co. is Manager. 


Middle States Water Works Co.—Bonds Sold.—Halsey, 
Stuart & Co. have sold $1,377,000 First Mtge. 6% collateral 
gold bonds, dated Nov. 1 1916, but an advertisement as a 
matter of record appears on another page. The subscription 
price was 100 and interest. A complete description of the 
offering will be found in V. 103, p. 2434, 2346. 


National Tool Co., Cleveland.—Pref. Stock.—Hayden, 
Stone & Co. are offering, at 103, the entire $500,000 7% 
cum. pref. stock of this new Ohio corporation, successor of a 
successful company of the same name organized in 1905. 


Natomas Co. of California, San Francisco.—Sale of 


Reclamation District Bonds—Note Redemption, &c. 
Holders of the General and Refunding Mtge. 6s will meet on March 20 
to consider the sale of Reclamation District No. 1000, and to release the 
same from the lien of the deed of trust with the ultimate object of (1) re- 
tiring the company’s $2,475,000 gold notes; (2) releasing the $4,500,000 
General and Refunding mortgage bonds, securing the notes. 
Digest of Official Statement to Bondholders. 

The com = as provided in the reorganization plan of Natomas Con- 
solidated of California, dated May 15 1914 (V. 100. p- 1082; V.101, p. 1972) 
issued to holders of certain securities of Natomas Consolidated $2,475,000 
6% five-year gold notes, secured by $4,500,000 Gen. and Ref. mortgage 

mds of Natomas Co. of Cal., and $1,984,344 bonds of the Reclamation 
District in addition to which the company is obligated under the terms 
of the trust deed to Anglo-California Trust Co. securing the gold no es 
to deposit such additional bonds of the district as it may acquire. 

The company now has on hand $612,601 warrants of the Reclamation 
District which will shortly be converted into bonds of the district and must 
then be deposited as further security for the gold notes. Action by the 
reclamation district is about to be instituted, which will result in the con- 
version of these warrants into bonds of the District within a short time. 

If the sale of the bonds of the reclamation district is effected, the com- 
pany will have in hand funds more than sufficient to retire the remainder 
of the $2,475,000 gold notes, a few of which will have already been retired 
from proceeds of minor sales of ape This payment will also release 
$4,500,000 Gen. & Ref. mortgage bonds held as security therefor, which 
bonds must be turned over to the Mercantile Trust Co. and cannot be re- 
issued without consent of the General and Refunding bondholders. 

The company has entered into negotiations with a responsible banking 
house which will purchase, provided the bondholders sanction the transac- 
tion, all the bonds of the reclamation district belonging to the company, 
before Dec. 31 1917 at a price which will yield the company a profit over 
and above the cost of the bonds. 

Indebtedness of Compeny. Superior to General and Refunding Migr. Bonds. 
lan. 1°15. Dec.29°16 
Clarke&CoxFarmsbds $98,000 $50,000 





) To be paid by April 1 





Natoma Devel. bds__. 300,000 100,000 To be paid by Oct. 1 

Natoma L.& M.bds_.. 345,000 305,000 Sink. fd. up to $40,000 yrly. 

Purchase money mtges 442 453 None (All peed off) 

6% 5-yr. gold notes__. 2,475,000 2,475,000 No change as yet 
ee ee $3,660,453 $2,930,000 


Bonds and warrants of reclamation districts in which the company owns 
lands are not an indebtedness of the company, but are prior liens on those 
lands, and as lands in the reclamation districts are sold the purchasers 
samtepe We indebtedness imposed by such bonds and warrants.—V. 102, 


Pp. ; . : 

New Jersey Zinc Co.—Status.—Clarence C. Perpall & 
Co., N. Y., in recommending the stock, say: 

Incorporated on Oct. 30 1880 in N. J. Authorized capital stock is 
$35,000,000, all outstanding (par $100). Has been in business for over 100 
years, having mines in Franklin Furnace, N.J., where it manufactures oxide 
of zinc, spiegeleisen and sulphuric acid. Controls a large part of the 
world’s supply of zinc and is a leading factor in the market for all zinc by- 
products. Is now contemplating preparations to resume the mining of 
zinc ore at Friedensville, Pa., for many years an important source of supply. 

owns the control of New Jersey Zinc Co. of Penn., operating plants at 
Palmerton and Freemansburgh, Pa. ‘ 

Pays regular dividends of 16% per annum and in addition to this in 1915 
declared a stock dividend of 250%. Both in 1915 and 1916 60% in cash 
was declared as extra dividends. Already this year the company has 

eclared an extra cash dividend of 10%. The directors in the past have 
declared all dividends out of the previous year’s earnings, and, moreover, 
have never distributed more than half the year’s earnings to the stock- 
holders in the shape of dividends, carrying the remainder to surplus. 
Present price, about $350. [For earnings for the nine months ending 
Sept. 30 by quarters, &c., see V. 103, p. 1690, 2083, 2434.] 


New York Taxicab Co., Ltd.— Meeling.— 

The debenture holders were to vote in Paris Dec. 30 on (a) postponing the 
payment of the debenture interest for one year more (i. e., to Jan. 1 1918), 
and (b) authorizing the release by trustees of the $41,670 income notes of 
the Mason-Seaman Transportation Co., which were charged in favor of the 
trustees.—V. 101, p. 2149. 

Northern States Power Co. (of Del.), Chicago.—Bonds 
Listed—Earnings.—The N. Y. Stock Exchange has listed the 
initial $18,000,000 25-year Ist & Ref. Mtge. 5% bonds, 
series ‘‘A’’ (V. 102, p. 1630). 


Consolidated Income Account for Years ending Sept. 30 








Sept. 30 Yrs. 1915-16. 1914-15. |Sept. 30 Yrs. 915-16. 1914-15. 
Gross earns__$5,822,703 $4,933,575| Bond interest-$1,324,967 $1,072,451 
Net after taxes$3,233 ,956 $2,732,470] Note interest. 345,13 490,594 
Gen'lint.(cred.) 69,703 53,939|Pref. dividend 674,449 587,489 
3.650 $2,786.400 Common divs. 179,251 -_.___- 
Tole)... $3,303 ,65 ~ 4 
Bal. for deprec., amort. bond & note “alsct., a $779,860 $635,875 


—V. 103, p. 2242, 669. 











Ohio State Telephone Co.—Bond Syndicate.—Bodell & 
Co. and Otis & Co. having purchased from J. P. Morgan 
& Co. $5,000,000 Consolidated & Refunding Mtge. sinking 
fund gold bonds, series “‘B,’’ are forming a syndicate to offer 
$3 ,000 ,000 of the bonds, the balance having been withdrawn. 
A circular shows: 

The bonds bear interest 4% to July 1 1917 and 5% 


thereafter, are dated 
July 1 1914 and due July 1 1944. 


Interest J. & J. at office of J. P. Morgan 
& Co. Trustee, Bankers Trust Co. of N. Y. Authorized, $20,000,000; 
outstanding, $5,000,000. Denom. $1,000 c*&r*. 

The bonds are callable all or part in lots of not less than $500,000 at 105 
and int.; at 102 and int. if moneys from sale of released property is applied 
to redemption of bonds; and at 100 and int. for sinking fund purposes if 
sufficient bonds are not offered to it at par or less. Penna. 4-mill tax 
refunded. Normal Federal income tax paid. 

Security.—A first mortgage on a portion of the Leela be | and a direct 
mortgage upon the balance, subject to $7,973,100 underlying bonds ma- 
turing from 1919 to 1925. As the underlying bonds mature and are refunded 
with. these Consol. & Ref. bonds, the latter become a first mortgage. The 
Consolidated bonds can be issued only for the purchase of other telephone 
companies and to refund underlying bonds. 


Capitalization as of Dec. 31 1916— Authorized. Outsianding. 
RE ae et pe ee ee Closed $7,973,100 
Consolidated & Refunding bonds_____________- $20,000,000 
7% cumulative preferred stock 10,000,000 6,128,325 
Common stock 7,500,000 5,205,475 
Organization .—Incorporated July 1914 in Ohio, originally the consolida- 
tion of 15 successful telephone companies and later the direct owner. 
Property.—With leased and controlled properties consists of 71 local 
exchanges in Ohio, including systems in Cleveland, Columbus, Toledo, 
Dayton, Youngstown, Akron and Canton, such exchanges embracing more 
than 126,500 stations; and also a system of long distance toll lines in and 
out of Ohio having general long-distance connections. _The company’s long- 
distance system embraces more than 34,000 miles of line wire. Under ar- 
rangements between the Attorney-General of the United States and the 
American Tel. & Tel. Co. (see that company’s 1913 annual report, V. 98, 
p. 926), the long-distance lines owned or controlled by the latter company 
are open to the use, among others, of the subscribers of the Ohio company. 
As of July 23 1914 the value of the physical property upon which rates 
are based was $20,692,206, and since then acquisitions and betterments 
costing over $4,000,000 have been made, a total of over $24,690,000, against 
which $12,977,100 bonds are outstanding. 


Earnings for Years ended Nov. 30— 1916. 1915. 
IRI: SENS eh ie rn he a ar ae $3,642,130 $3,214,581 
Net, after taxes, maintenance and depreciation__ $1,513,859 $1,242,965 





Interest on all bonds and misc. interest charges __ 576,815 544, 
Dividends on preferred stock. ._._.......-..---- $25,305 313,055 
CE ee) Ce OE LS ey pe $611,738 $384,680 


Maintenance amounts to 20% of gross, and in addition the company set 
aside from surplus for depreciation over 10% of the gross revenue. 

Equity.—These bonds are followed by $6,128,325 of 7% cumulative pref. 
stock, which has paid regular dividends since organization, and $5,205,475 
common stock.—V. 103, p. 2243, 2083. 


Pacific Sugar Corp.—Pref. Stock Offered.—White & Co. 
are offering at 9714 $1,000,000 convertible 8% cumulative 
pref. stock, par $100. Divs. Q.-F. A circular shows: 


Preferred as to assets and dividends. Sinking fund, 10% of annual 
income after prior charges to purchase and cancel pref. stock at not over 110 
and divs. Callable at 110 and divs. Until called, convertible at rate of 
one share of preferred for 24 shares of common stock. Company has also 
issued $2,000,000 Ist M. 6% 10-year bonds and 25,000 shares of no par value 
of common stock (with 25,000 shares reserved for conversion of pref.). 

Property consists of (a) 2,500 acres owned in fee and 14,000 acres leased 
of rich land in San Joaquin County, Cal., producing up to 30 tons of sugar 
beets per acre. (b) Beet sugar factory under construction, minimum ca- 
pacity of 66,000 tons a season, which should produce 17,800,000 lbs. of 
sugar, 4,000 tons of molasses and 22,000 tons of pulp. Estimated income: 
Sugar and by-products, $439,000; crops and live-stock, $175,000; total, 
$614,000. Deduct $120,000 bond int. and $80,000 pref. dividend; balance 
of $414,000. Roy M. Pike is Vice-President. 


Peoples Gas Light & Coke Co.—Guaranteed Bonds.— 


See Indiana Natural Gas & Oil Co. above.—V. 103, p. 1511. 


Pioneer Telephone & Telegraph Co., Okla.—Control.— 
See Southwestern Bell Tel. Co., St. Louis, in V. 104, p. 77; v. 95, p. 753. 


Providence (R. I.) Gas Co.—Conversion of Debentures.— 

The directors on Jan. 8 voted to redeem immediately the $1,400,000 4% 
convertible debenture certificates of 1915, due July 1 1918, and arranged for 
the exchange of the same for a like amount of capital stock at once at the 
office of the Treasurer, 706 Turks Head Bldg., Providence. Stock issued 
in exchange prior to Mar. 20 1917 will participate in all dividends paid on 
and after April 1 1917, the present dividend rate being 8% p. a.—V. 100, 
p. 906. 


Royal Dutch Co.— Status.—Official information received 


here by cable is to the effect that: 

(1) The Rumanian production of the Royal Dutch-Shell Combination is 
only 7% % of the total production of the Royal Dutch combine. 

(2) The total book value of the Royal Dutch holdings in Rumania is 
only $2,300,000. 

(3) While the Royal Dutch combine has the control and direction of the 
Rumanian properties, these have been to the major extent financed sepa- 
rately, so that Leer sgvenuss have very little influence on the total income 
of the Royal Dutch Co. 

The pane el ion of Royal Dutch shares in Amsterdam to-day G an. 
equals a New York parity of 70%. (Compare V. 103, p. 2435, 2243.) 


San Antonio (Tex.) Telephone Co.— ‘Sold. 
This property was sold under foreclosure at San Antonio on Jan. 2 for 
74,000, $300,000 bonds being in default. 


San Diego (Cal.) Consol. Gas & Electric Co.— 

This company, a subsidiary of Standard Gas & Electric Co., has pur- 
chased the Escondido Utilities Co. and will construct a new transmission 
line 25 miles long from Oceanside to Escondido, the generating station at 
the latter point to be abandoned. An issue of $30,000 bonds and $10,000 
pref. stock to pay for the property, subject to the approval of the Cal. RR. 
Commission, will finance the project. The gas plant and system in Escon- 
dido is included in the deal and will aiso be operated by the San Diego Co. 

The company has applied to the Commission for authority to issue 
$312,000 1st M. 5% bonds and $14,600 pref. stock to finance improve- 
ments, &c.—V. 103, p. 2435. 


Sefton Manufacturing Corp., Chicago.—Pref . Stock 
Offered.—Kean, Taylor & Co., New York and Chicago, are 
offering, by advertisement on another page, at 101 and div., 
$1,250,000 7% cumulative preferred stock, preferred as to 
assets and dividends. Divs. Q.-J. First dividend payable 
April 1 1917 from Dec. 21 1916. For complete details of 
this,stock see V. 104, p. 77. de 2g ace a ws os ct a 

Sierra & San Francisco Power Co.—Bonds Listed.— 


‘ N. Y. Stock Exchange has listed $1,000,000 additional Ist M. 5% 
niki des $549 to be used for additions, making total listed $7,500,000. 


12), 











Earnings.—For 10 months ending Oct. 31 1916 and year 
ending June 30 1915: 
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Period Gross Net after Bond ~ Miscell. la ound ; 9 
Ending— Earnings. a Interest. Deducs. Sur. or De United States Steel Corp. Chairman Gary 8 Statement 
Oct. 31 1916.-$1.185.559 $768,306 $673,458 $4,892 sur.$89,9 on Outlook for Business.—Unfilled Orders.— 
June 30 1915__ 1,152,1 766,168 782,847 2,977 def.19 ,656 See editorial pages and ‘“Trade and Traffic Movements” on a preceding 
See bond offering in V. 103, p. 1691, 65. 


Sinclair Gulf Corporation, N. Y.—New Company.— 

This company was incorporated at Albany, N. Y., on Jan. 9 with 1,000,- 
000 shares of authorized — stock of no par value, the available capital 
being stated under the N. Y. law as $5,000,000 (tax paid $50,000). The 
company is empowered to hold and deal in oil, gas, mineral lands, petroleum 
R ucts, &c. While controlled by the same interests as the Sinclair Oil 

Refining Corporation (see below and V. 103, p. 2337, 2435; V. 104, p. 
77). it is declared not to be a subsidiary of that company. 


Sinclair Oil & Refining Corporation.— Syndicate— 
Option to Bondholders.—The circular sent by the syndicate 
managers to those participating in the underwriting, at $60.50 
per share, of such part of $30,909,100 new stock as may be 
required to retire on May 1 1917, at $110, any bonds not 
retired by conversion, is cited substantially as follows: 

Apgromiesey $3,000,000 of the $20,000,000 of bonds outstanding 
have n retired through the sinking fund or by conversion. Through the 
retirement of the $17,000,000 of remaining bonds the $4,016,000 of earn- 
ings now required for interest and sinking fund will be released, while divi- 
dends on the additional stock issued to retire the bonds will, at the present 
rate of $5 per share, amount to but $1,545,455. These bonds are a first 
lien 10-year convertible 6% issue, due May 1 1926, and are callable up to 
Moy 1 1917 at 110 and accrued interest and thereafter at 115 and int. 

he corporation proposes at once to call the bonds for redemption on 
May 11917. The holder of bonds may now at his option exchange his bonds 
for shares of the eqpporation at the rate of $110 face value of bonds for two 
shares of stock. e retirement of these bonds by the corporation will 
eliminate the only funded debt of the corporation, which will then have out- 
standing 1,000,000 shares of stock without par value. Application will 
shortly made to list these shares upon the New York Stock Exchange. 

Called, but Convertible Provided Notice of Election is Given 
on or Before Feb. 8.—The entire issue of First Lien 10-year 
convertible 6% gold bonds has been called for redemption 
on May 1 1917 at the Central Trust Co., 54 Wall St., at 
110 and int., the notice of call being dated Jan. 10. See adv. 

Section 3 of Article 5 of the trust indenture provides that the right to 
exchange bonds for stock ‘‘shall continue for at least, but not more than, 
30 days after the date of the first publication of notice of such redemption, 
but in that event, notice of election to exchange must be given to the trus- 
tee not more than 28 days after said date of first publication.’’ Bondhold- 
ers have the privilege of converting bonds into stock at the rate of $55 face 
amount of bonds for one share of stock of no par value. No fractional 
shares will be delivered, but the balance representing such fractional shares 
will be paid in cash, together with interest to date of conversion. 

When the company was incorporated May 1 1916, it had an authorized 
issue of $20,000,000 Ist lien 10-year convertible gold bonds, of which $16,- 
000.000 were issued at that time. Since then the balance, amounting to 
$4,000,000, has been issued. Nov. 1 1916 $418,000 of these bonds were 
retired through the sinking fund, and recently approximately $2,600,000 
were retired by conversion of the bonds into stock, leaving approximately 
$17,000,000 outstanding at the present time. 

Through the retirement of the entire issue of bonds, approximately $4,- 
000,000 of earnings now required for interest and sinking fund will be re- 
leased, while the dividend on the additional shares issued to retire the bonds 
will amount to only approximately $1,500,000 at the present dividend rate 
of $5 per share. This transaction will also eliminate the only funded debt 
of the corporation, whose consolidated statement of Oct. 31 1916, which 
covers the first six months of its operations, showed assets, as per balance 
sheet, of approximately $63,000,000 (V. 103, p. 2337, 2435). 


Allied Company Controlled by Sinclair Interests.— 
See Sinclair Gulf Corporation above (V. 103, p. 2435).—V. 104, p. 77. 


Southwestern Telegraph & Telephone Co. of N. Y. 
See Southwestern Bell Tel. Co., St. Louis, in V. 104, p. 77; v. 102, p.§350. 


Standard Oil Co. of New Jersey.—Siatus.—At the 
annual meeting on Jan. 9, Vice-President F. W. Weller, in 
response to questions, said: 

Owing to the unprecedented demand for petroleum products, the year 
1916 has been a prosperous one in all branches of the business. During the 
year total production exceeded that of 1915, but the growth in demand was 
ge ~ than the increase in production, and the situation is being reflected 

y advancing prices in crude. 

The brisk demand for tne past two years had so stimulated construction 
of refining facilities that this capacity is now in excess of production of crude. 

Outside capital has been used largely in providing this excess and when 
the lean years come as they do with em regularity in this business, this 
new capital will be brought to a realizing sense that it is uneconomic to 
pay fancy prices for either production or refining capacity. 

owever, concerns that have been conservatively operated will probably, 
on account of the demand, continue to enjoy prosperity during the current 


ay {Henry M. Tilford has been elected a director to succeed the late John 
. Archbold.J]—V.103, p. 2348. 


Submarine Boat Corporation.—Contract—Outlook.— 
See Electric Boat Co. above.—V. 103, p. 1796. 


Sun Shipbuilding Co., Philadelphia.—Bonds Offered.— 
Elkins, Morris & Co., Phila., are offering at par and int. $2,- 
000,000 Ist M. 5% Serial gold bonds dated Jan. 1 1917, due 


annually Jan. 11918-1927. Int.J.&J. A circular shows: 
Denom. $1,000 c*. Red. all or part at 102 and int. on thirty days’ no- 
. Free of Penna. State tax. rustee, Commercial Trust Co., Phila. 
Maturities, 366,000 Jan. 1 1918; $67,000 1919; $133,000 1920-21; $134,000 
1922; $200,000 1923, 1926 incl., and $667,000 1927. 

Capitalization .— (a) Capital stock (issued for cash at par), $2,500,000; 
(b) First Mtge. 5% bonds outstanding, $2,000,000, with $500,000 reserved 
for additions and improvements; total, $2,500,000. 

Organjzed in Pa. in May 1916 to manufacture freight vessels. Has five 
steel and concrete shipways, capable of building 600-ft. vessels. Plant on 
Delaware River at Chester, Pa., 60 acres, with engine-building plant (for- 
merly Robert Wetherill Co., Inc.), and modern shipyard. Ultimate value 
of property, based on appraisal at normal prices, $4,218,709. The 
company has ready entered into contracts for eight 10,000-ton steamers, 
representing a gross business of more than $10,000,000, and expects to earn 
between 20 and 30% annually on its stock. President, J. Howard Pew; 
Sec.-Treas., Hervey Schumacher. 


United States Rubber Co.—Bonds Purchased.—Kuhn, 
Loeb & Co. announce that they have concluded negotiations 
covering the purchase of $60,000,000 First & Refunding Mtge. 
5% bonds of thiscompany. The purpose of the present issue 
is to provide for the payment of maturing obligations, for 


the funding of current indebtedness and for additional 


working capital. All existing bonds and liens upon the prop- 
erties of the Rubber Co., or its subsidiaries, will be provided 


for by this issue, except $9,000,000 debentures of the General 
Rubber Co., which are to be left undisturbed for the present, 
as the company has under consideration other plans for 
dealing with its important crude rubber interests, and $2,600,- 
000 bonds of the Canadian Consolidated Rubber Co., Ltd., 
which are not due until Oct. 1 1946. 

_ It is understood that the American International Corpora- 
tion is interested with Kuhn, Loeb & Co. in this transaction. 
—V. 104, Pp. 78; av. 103, p. 2245. 





page.—V. 104, p. 78. 


United Water, Gas & Electric Co., Hutchinson, Kan. 
—Bond Offering.—Hornblower & Weeks have sold prac- 
tically all of the $972,000 5% First & Ref. M. gold bonds 
dated Sept. 1 1916 and due Sept. 1 1941. Offering price 
96 and int., to yield about 5.30%. See adv. on another page. 


Data from Letter of President Henry L. Doherty, Oct. 1 1916. 

Organization .—Incorporated Dec. 18 1909 in Kan. and does the entire 
electric lighting and power business in Hutchinson, South Hutchinson, 
Lyons and Nickerson, Kan., besides supplying Hutchinson with water for 
all purposes. It furnishes power to the local street railway, and also to the 
Arkansas Valley Interurban road. On Sept. 30 1916 had 3,518 water and 
4,498 electricity customers. Output, k.w. hours, 13,395,859 for year 
ending Sept. 30 1916, against 3,376,000 in 1910. Also operates an arti- 
ficial gas plant. Hutchinson is a large industrial and manufacturing centre, 
and its products are widely diversified; population with South Hutchinson 
about 22,000. Manufactured products include windmills, pumps, auto- 
mobiles, rugs, cigars, cement blocks, wagons, furniture, also iron foundries, 
marble and granite works, &c. 


Capitalization (incl. present issue as outstanding)— Auth Outst’ 
First & Refunding 5s, due 1941_-...--....---..-- 5,000,000 $991,000 
LIE 2k, CD BBO eka cise nsanbevodiamine Closed 212, 
RS a re er ee ee 600,000 350,000 
Common stock, all owned by Cities Service Co____ 1,400,000 700,000 


Property.—Lighting and power departments are Me nee with 12,000 h.p. 
steam turbine generators with adequate boiler capacity, well situated for 
the economical operation of steam power, having recourse to crude oil, 
natural gas and coal. Water is obtained from about 40 driven wells, 
supplied by an underground river, quality excellent and supply abundant: 
the water-distributing system consists of 43 miles of pipe; a father 15,000 
feet of new pipe, and 25 additional hydrants are now being installed. 

Security.—These bonds are subject only to $212.500 underlying closed 
mortgage 4% bonds due 1928 of the Hutchinson Water, Light & Power 
Co., to refund which a like amount of this issue is reserved. The First & 
Ref. bonds will be a direct first mortgage upon the entire property; the fol- 
lowing issues having been acquired and cancelled: (a) $32,000 Water, Light 
& Gas Co. of Hutchinson Ist 5s, 1932; (6) $355,000 Water, Light & Gas Co. 
Consol. Ref. 5s, 1935; and (c) $300,000 First & Ref. 5s, 1939. Present 
financing is to refund these issues and reimburse the company for improve- 
ments. 

Remaining bonds may be issued only for 85% of the actual cost of addi- 
tional properties, &c., when net earnings are twice the interest charges on 
all bonds plus those to be issued. 

After Jan. 1 1918 a sinking fund of 1%% of the total outstanding be- 
comes operative. Company may purchase bonds at not exceeding 105% 
or investing the same amount of money in new property against which no 
bonds can be issued. Replacement value of mortgaged property is esti- 


mated at over twice the par value of all mortgage bonds to be outstanding 
including this issue. 


Earnings — 1910. 1912. 1914. 1915. 1916 est. 
Eee ee $140,433 $179,905 $252,093 $263,762 $333,461 
_. . Be ara $71,764 $100,023 $142,970 $150,034 $158,989 
Bond interest___---- 42,850 42,850 42,850 42,850 46 ,650 


Control.—The Cities Service Co. owns the common stock. V.103, p. 1709. 
Wagner Electric Mfg. Co., St. Louis.—Stock Increase.— 


Shareholders on Jan. 8 voted to increase the authorized capital stock 
from $2,090,000 to $5,090,000. See V. 103, p. 1987, 981. 


Western Union Telegraph Co.—Earnings.— 

For Years ended Dec. 31 (Dec. 1916 Est.)— 1916. 1915. 
NN eres $63 632,295 $52,475,721 
Maintenance repairs & reserved for depreciation_. 8,711,914 8,554,018 
*Other oper. exp., incl. rent of leased lines & taxes. 41,071,112 32,418,523 


IN oat ta ace ns sae es cases Sil cn han dane aaa $13,849,269 $11,503,180 
1,331,850 1,335,588 


ELE EOE LAS ETE $12,517,419 $10,167,592 


* Includes special payments to employees in Dec. 1916.—V. 103, pD. 
2245, 1432. 


Youngstown (0O.) Sheet & Tube Co.—Stock Dividend.— 

The directors recently announced that the shareholders would vote 
Feb. 13 on increasing the authorized capital stock from $20,000, 
($18,500,000 outstanding, and $1,500,000 held for sale to employees) to 
$40,000,000, with a view to an immediate distribution of a portion of the 
accumulated surplus through a 100% stock dividend, it being hoped to 
continue the cash dividend of 8% per annum on the enlarged capitalization. 
It now appears that some doubt has arisen as to the wisdom of carrying out 
the plan exactly as first pregased. and that there may perhaps b: offered 
a new or alternative plan. he agoeeasSe of the Federal income tax to 
the stock distribution is one of the elements in the situation.—V. 104, p. 78. 

















CURRENT NOTICE. 





—The New York Life Insurance Co.’s 72d annual report, published in 
another column, deals with very large figures: Income in 1916 $138,000,- 
000; admitted assets Dec. 31, $866,000,000; legal liabilities, $728,000 ,000; 
reserves for dividends and contingencies, $138,000,000; payments during 
the year to policy-holders, $81,000,000, including $19,000,000 in dividends; 
new insurance, $263,000,000; insurance in force Dec. 31, $2,511,000,000; 
policies in force, 1,228,000, covering about one million lives. A summary of 
its operations during seventy-two years shows it has received from policy- 
holders $1,870,000,000 and has paid to and now holds for their benefit. 
$2,051,000,000. Interest earnings have more than paid the total expenses 
of the business. It is a great record. The Armstrong laws of 1906 fixed 
a limit of $150,000,000 as the largest amount of business that any life com- 
pany might do in one year. As all business was done under the limit as 
to expenses fixed by law, this arbitrary limit upon the amount of business 
was seen to be unjust and the law was so amended that an excess above 
$150,000,000 was allowed, the amount of this excess to be determined by 
the economy with which the business was done. Under this rule the New 
York Life has steadily increased its limit until this year it was $260,000,000 
It exceeded this by $2,500,000, but with the consent of the Insurance De- 
partment this is allowable, the excess being deducted from the limit of the 
following year. ‘The report shows a reduction in the mortality and expense 
rates, and an increase in interest rate and in new business. New features 
of the company’s policies cover the risk of total disability from accident or 
disease and payment of double the face of the policy in case of accidental 
death while a passenger on a common carrier. 

—In an advertisement on a preceding page of to-day’s issue the Mer- 
cantile Trust Co. and the Kauffman-Smith-Emert Investment Co., both 
of St. Louis, are offering to investors an issue of $1,000,000 4% coupon 
school-building bonds of the School District of St. Louis, Mo., These 
bonds are dated Jan. 1 1917 and mature Jan. 1 1937. This issue comprises 
the total bonded debt of the School District against an assessed valuation in 
1916 of $627 ,202,240. 

—The January Investment List issued by Nesbitt, Thompson & Co., 
Ltd., of Montreal, to which attention is called in the advertising depart- 
ment on another page, emphasizes the very remarkable effects that the 
immense munition and other war orders enjoyed by Canada in 1916, and 
still being received by it, are having on the country’s material] welfare and 
prospects, especially as affecting Canadian investment securities. 
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—‘‘Opportunities in Reorganized Railroads,"’ a brochure written by 
some one thoroughly familiar with his subject, presents the facts necessary 
for a survey of past and present railroad organizations. The writer points 
out that ‘‘far less attention has been given to the work of rehabilitating 
the bankrupt railways than the matter deserves’’ because ‘‘the financial 
community has been so deeply concerned of late with the great activity in 
industrial issues and war specialties on the Stock Exchange.’’ Undeterred 
by the glamor of speculative performances, however, this task, which is of 
the highest importance to the investing public and in fact to the whole 
country, has been progressing steadily, and it has advanced far enough now 
to enable the observer to form a basis of comparison between the present 
undertakings and those of a like nature in the past. Reorganizations 
past and present are sketched, the elements of successful rehabilitation dis- 
cussed and the financia! operations and plans which make for present suc- 
cess are outlined. The brochure declares that there can be little or no 
doubt of the outcome of the new reorganizations and some of them bid fair 
to be as successful as those of twenty years ago.’’ If experience counts for 
anything, it would appear that discriminating investors will find excellent 
opportunity for a safe employment of money in the bonds and stocks of 
the readjusted properties. “As a group they seem destined to enhance in 
value."’ The brochure has been issued by A. A. Housman & Co., members 
of the New York Stock Exchange, of this city, and copies will, we believe, 
be supplied to interested inquirers upon request. 

—W.S8S. Barstow & Co., Inc., New York, managers of General Gas & 
Electric Co. and other public utility corporations have established a Pub- 
licity Department in charge of E. Burt Fenton and purpose to issue a 
Weekly News Letter, designed to disseminate information regarding the 
activities of their various interests. The first issue of this news letter is 
now at hand, closely resembling the bulletins for some time past issued 
by H.M. Byllesby & Co. and H.L. Doherty & Co. for their respective prop- 
erties the Standard Gas & Electric Co. and the Cities Service Co. and sub- 
sidiaries. As bearing on the output of electricity and the high cost of living 
Barstow & Co. note the following: ‘‘On the theory that there is a close 
relation between ‘daylight’ and egg production, G. A. Lowther of San- 
dusky, Ohio, lighted his hen cocp with electricity, mornings and evenings, 
beginning Dec. 15, 1916. The lights were on from 5 to 7 A. M. and 4 to 6 
P.M. each day. During the first 14 days of the month (before the lights 
were installed) Mr. Lowther’s 39 hens produced 49 eggs. During the 
next 14 days they laid 118 of the precious food units.‘Hens work longer 
hours when they have light,’ says Lowther.”’ 

—The public utility firm of John Nickerson Jr., New York, St. Louis 
and Boston, affirm in their regular weekly advertisement to-day that 
vision and foresight by investors in the selection of securities will attain the 
most profitable results. In the firm’s opinion public utility investments 
hold the future for the most productive outcome. A list of bonds which 
measure up to these requirements are detailed in the advertisement, and 
also a selection of public utility preferred stocks. 

—Salomon Bros. & Hutzler of New York and the Mellon National Bank 
of Pittsburgh are offering at 101.57 and interest, to yield 3.65%, $4,973,000 
City of Philadelphia five-year 4% bonds, which were recently awarded to 
them. This security is exempt from the Federal Income Tax and all taxes 
in Pennsylvania, and is a legal investment for executors, administrators 
and guardians of trust funds. They are also acceptable for postal savings 
funds at 90% of their par value. 


—The Franklin Trust Co. has been appointed trustee under an Inden- 
ture, securing an issue of $400,090 Knoxville Railway & Light 6% Two- 
Year Gold Debentures; also trustee under a mortgage, securing an issue 
of $300,000 Atlantic Paper & Pulp Corporation First Mortgage 6% Serial 
Gold Bonds. The Franklin is also distributing a Tax Almanac for 1917, 
giving in compact form for ready reference the principal New York State 
and Federal tax dates. 

—A new loan of $6,800,000 City of Philadelphia, Pa., improvement 4% 
bonds is jointly advertised for investment on another page by the National 
City Co., Montgomery, Clothier & Tyler, Kountze Brothers and Kean, 
Taylor & Co. Both maturities are offered at prices to yield 3.80%. 
These bonds are tax-free in Pennsylvania and legal investments for savings 
banks and trust funds in New York, Mass., Conn., Penn. and other States. 

—‘‘Burnham’s Manual of Chicago Securities’ is the title of the first 
annual edition of an attractive and useful little book of financial facts 
concerning the principal securities brought and sold in Chicago and the 
Middle West, published and issued by John Burnham & Co., Monroe and 
La Salle streets, Chicago, Ill. The firm are specialists in Chicago bank 
stocks. New York City office, 115 Broadway. 

—Lee, Higginson & Co., and Potter, Choate & Prentice jointly offer 
$2,250,000 Nova Scotia Tramways & Power Co., Ltd., first mortgage 5% 
bonds, due Dec. 1 1946, at 95% and interest, to net the investor an income 
return of 5.30%. A full description of the investment features of this 
property are outlined in the advertisement on the page opposite our weekly 
statement of clearings. 


—Wm. R. Compton Co., 14 Wall St., this city, is offering, by advertise- 
ment on another page, $200,000 City of El Paso, Texas (direct obligation) , 
5% municipal improvement bonds, the various maturities yielding 4.20%. 
It is stated that they are legal investments for savings banks and trustees 
in New York and Connecticut. Descriptive circular upon request. 


—John F. O'Hara, Sidney E. Ferriss and Cameron Currie have formed a 
partnership under the firm name of O'Hara, Ferriss & Co. The new con- 
cern has offices in the Dime Bank Building, Detroit, and will deal in stocks, 
bonds and investment securities. This firm succeeds that of A. W. Wal- 
lace & Co. and occupies the same quarters. 


—Messrs. Hambleton & Co., 43 Exchange Place, New York, and 10 So. 
Calvert St., Baltimore, are offering by advertisement on another page, 
$1,750,000 New York New Haven & Hartford RR. Co. Debenture 4% 
bonds at 94 and interest to yield about 5.30%. The firm will be glad to 
furnish descriptive circular on request. 

—At 96 and interest, to yield about 5.30%, Hornblower & Weeks, 42 
Broadway, this city, are advertising and offering in this issue, $972,000 
United Water, Gas & Electric Co. (Hutchinson, Kan.) 5% first and 
refunding mortgage bonds, due Sept. 1 1941. See to-day’s advertisement 
for full particulars. 

—Kean, Taylor & Co., of New York and Chicago, are offering $1,250,000 
Sefton Manufacturing Corporation 7% cumulative preferred stock at $101 
and accrued dividend, yielding 6.93%. Full details of this investment 
appear in the advertisement on another page. Descriptive circular will be 
sent on request. 

—Ervin & Co., investment bankers, Drexel Building, Philadelphia, 
announced last week that George Dallas Dixon Jr. had been admitted to 
membership in the firm. Announcement was also made that New York 
offices have been opened in the Trinity Building, 111 Broadway. 

—Messrs. Didrichsen & Co., 34 Pine St., New York, have opened a 


Foreign Exchange Department under the management of Leonard 8. 
Church. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Jan. 12 1917. 

Conservatism is becoming more and more the word of 
order. The trade of the country is soberly considering the 
possible effects of peace and is beginning to feel its way where 
once it rushed ahead. This in spite of the tenor of the Allied 
note to President Wilson, which some think may possibly 
mean that peace is some distance off. The feeling in many 
quarters, however, is that the door is not absolutely shut to 
peace negotiations, and of course in any case so vast and 
costly a struggle cannot go on indefinitely. In the mean- 
while it is plain that there is more conservativism in the buy- 
ing, lest the buyer find himself, on the declaration of peace, 
loaded up with high-priced commodities. Building opera- 
tions are handicapped by high costs, both for labor and ma- 
terial. A shortage of cars still interferes seriously with trade, 
notably in iron, steel, coal, coke and lumber, while the busi- 
ness in grain is also hampered. Many iron furnaces are still 
banked for lack of fuel. In the East, mild weather for a time 
restricted retail trade, though it is now favored by a cold 
wave. In some directions a feeling of uncertainty as to the 
duration of the war tends to keep trade within restricted 
bounds. Many are looking on, awaiting further develop- 
ments. There is an idea that a duty on coffee, perhaps on 
sugar, may have to be levied, owing to a big deficit in the na- 
tional finances. But on the other hand, Europe is still buy- 
ing considerable steel and iron, and there are some signs of a 
rather better demand than recently for dry goods. Grain 
has advanced on a steady demand from Europe, which evi- 
dently needs large quantities of our wheat, corn and oats. 
A significant incident apparently pointing to imperative buy- 
ing by Europe is that the British Government has suppressed 
the sending of cable quotations of wheat and corn to Ameri- 
can markets. 

LARD higher; prime Western, 16.35c.; refined to the 
Continent, 17.10c.; South America, 17.50c.; Brazil, 18.50c. 
Futures advanced, partly owing to reports that the Belgium 
Relief Commission was in the market for lard and meats. 
A rise in hogs and corn also counted. Hog packing in the 
West last week was 733,000, against 1,095,000 in the same 
week last year. To-day prices advanced. The Belgium 


Relief Commission bought on a fair scale. Hogs were 10 to 
15 cents higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery. -_-_cts. 1. 60 15.70 15.65 15.62 15.45 15.57 
May savers a aston go Saat 16.17 16.12 16.07 15.92 16.02 
July delivery......--- 18. te 16.30 16.22 heat i 16.05 16.20 


PORK firm; mess, $32@$32 50; clear, $31@$32. Beef 
products steady, mess, $23@$23 50; extra India mess, 
$40 @$42. Cut meats quiet; pickled ‘hams, 10 to 20 lbs., 
164% @16%4c.; pickled bellies, 15@15%e. Butter, creamery, 
ts heme Yc. Cheese, State, 20@25c. Eggs, fresh, 34% 
@, 

COFFEE firm, but quiet; No. 7 Rio, 10c.; No. 4 Santos, 
11@11Ke.; fair to good Cucuta, 12% @12 vc. Futures 
advanced early in the week, and then declined. Europe 
was buying distant months at one time and Wall Street also 
bought. Peace talk and predictions of a duty counted in the 
rise. So did trade buying. Brazilian offerings moreover, 
were small with ocean freights scarce. But later on the dull- 
ness of spot trade, contradictory rumors about peace, the 
Allied note and a disposition to await a go about 
a duty, caused selling and a reaction. sey prices closed 
17 to 21 points lower, attributed NE to lessened hopes 
of peace. Sales were stated at 96,500 bags. Prices show 
a decline for the week. Closing prices were as follows: 


January .cts.8.58 @8.60 | May -__-.cts.8.72 . z= om... — cts ry 18 9. 4 
February ._.8.63@8.65 | jure ‘ence 8.78@8.79 | October... 9.98 

March... .8.68 @8. £0 | Jul io eee 8. B84 a *) or 9.03 
April..-.-_- 8.70 @8.71 ‘Angas ahace 8.88@8.89| December. __9.06 @9.08 


SUGAR quiet; centrifugal, 96-degrees test, 5.27@5.29c.; 
molasses, 89-degrees test, 4.50@4.62¢c.; granulated, 6.75c. 
Futures declined, with grinding making rapid progress. 
Receipts are therefore expected to increase shortly, so that 
refiners have not been eager purchasers. There are 132 
centrals grinding. Yet At - ort receipts , though in- 
creasing, have still been light. e total for the week was 
17,879 tons, against 13,906 in Mi. previous week and 22,702 
a@ year ago. "Siiltiens” were 21,000 tons, against 37, 000 in 
1916. Atlantic stocks are only’ 50,034 tons, against 6 ,086 
in 1916 and 116,747 in 1915. To-day prices closed un- 
changed to 5 ints lower, with sales stated at 4,800 tons. 
Final prices show a decline for the week. Closing prices 
were as follows: 


January .cts.4.35 





4.38 May .... cts4.07@4.08 | Septembercts4.16@4.18 
February -.-4.14@4.15/ June ....-.. 4.10@4.12 | October _._.4 13@4.15 
March._....4.05@4.06 | July_....-.- hs 12@4.13 odenbias --4 08@4 ps 
April...... 4.06@4 07 | August ....-. 4 14@4 16) December. _.3.95@4. 


OILS.—Linseed quiet; city, raw, American seed, 3e 
96c.; city, boiled, American seed, 94@97c.; Calcutta, $1 15. 





Lard, prime, $1 30@$1 35. Cocoanut, Cochin, 18¢.; Ceylon 
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17c. Corn, 10.8le.; Palm, Lagos, 134@13%4c. Soya bean 
12@12%e. Cod, domestic, 75@76c. Spirits of turpentine, 
5614%4@57e. Strained rosin, common to good, $6 65. Cot- 
tonseed oil on the spot, 12.05c. To-day cottonseed oil 
futures closed as follows: 
Jan_...cts.12.07 @12.10| April ..cts.12.07 @12.09 | July...cts.12.1! 
February... 12.08@12. 12 May 12.07 @12.08 | Aug 12.1 
March. - ._ 12.07 @12.08 | June 12.08@12 15 

PETROLEUM ae re fined, in barrels, $9 15 @3 $10 15; 
bulk, $5@$6; cases, $12 25@$13 25. Naphtha, 735 to 76- 
degre es, in 100-gallon acuieg and over, 42\4c. Gasoline 
active; motor gasoline in steel barrels, to garages, 22c.; to 
consumers, 24c.; gasoline, gas machine, steel, 40c.; 73 to 76- 
degrees, steel and wood, 31 @34c.; 68 to 70-de grees, 28@3le. 
Crude prices are again higher. Refined petroleum for e xport 
advanced. Mid-Continent crude is now up to $1 70 a barrel. 
Pennsylvania crude advanced to a new high level. Owing to 
the higher price now ruling, operations in the E astern fields 
have been more active. A good deal of interest is excited 
by field developments, but as a rule the weather just now 
prevents much progress in producing districts. 

pesegyires qontemnte were as follows: 

5; North Lima $1 78) Illinois, above 30 
35) soem Lima 7% 


3) P 18 hom 1 70 
2 38| Somerset, 32 deg. 2 18 | Caddo oe light... 1 60 
2 BR land 109 {pia mee La., heavy - 2 7 


TOBACCO has been very quiet but steady. In fact the 
firmness of prices is one reason for the recent lull in trade. 
Yet supplies are so moderate that holders are not inclined 
to give way. On the contrary they look for a better demand 
later on and believe that full prices will have to be paid. It 
is stated that most of the 1916 crop has already been sold. 
Meanwhile the consumption of cigars is believed to be large. 
Sales of Sumatra are small as the assortment offering is not 
regarded as very attractive. Cuban tobacco for the time 
being is also quiet. 


COPPER lower; Lake here on the spot, 27 4%e.; electro- 
lytic, 27c.; for future delivery, 26'%c. London, lower. 
A rumor that the Allies were to purchase 500,000,000 lbs. 
for delivery in the second half of 1917 was denied. Tin 
higher on the spot at 42%c. London advanced. The 
world’s tin output last year was 117,250 tons, against 121,800 
tons in 1915, and 107,000 tons in 1914. Arrivals thus far 
this month are 1,575 tons; afloat, 4,308 tons. Spelter quiet 
and lower on the spot at 9.25e. London has declined. 
Lead quiet on the spot at 7.50c. Pig iron is rather quiet 
than otherwise, so far as the home trade is concerned 
France and Italy, however, have bought 30,000 tons, and 
it appears, are in the market for 70,000 tons more. Europe 
wants large quantities of basic and Bessemer. Domestic 
demand, though cautious, is a little better than it was, and 
some furnaces have resumed work. No. 2 Northern, $30@ 
$31; No. 2 Southern, $23@$25, Birmingham. Steel has 
been generally steady, but as a rule, new business is light, 
aside from rails and plates, and some companies have been 
making efforts to get new business. Possibly they have 
shaded prices a little in this endeavor. The Allies have 
failed to exercise options with some companies for munitions 
for delivery in the second half of 1917. anada is competing 
actively for such business and it looks as though England 
herself had increased her capacity to turn out such supplies. 
Prices of plates show an upward tendency. A large demand 
prevails for tin plates. 


COTTON 
Friday Night, Jan. 12 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
125,848 bales, against 147,260 bales last week and 141,234 
bales the previous week, making the total receipts since 
Aug. 1 1916 4,889,793 bales, against 4,376,373 bales for the 
same period of 1915-16, showing an increase since Aug. 11916 
of 513,420 bales. 





| 
| Thurs. 
8,835 


Mon. 
11,492 


Sat. 
9,171 


Wed. 
12,173 


Tues. 
19,078 





Galveston 

Texas City 

Port Arthur---—_- 
Aransas Pass,&c. 
New Orleans---_-_ 


5.214, 
273 


3,738 
58 


5,324 
542 


1,513 
277 





871) 1,592 


38! 99 


0) 72 
1, rit 1,858 
--55 ime 


| “216 
245) 190 


Jacksonville _-_-_-_ 
Savannah 


777 
"237 
73 
873 
“267 
695 


Baltimore } 
Philadelphia__..| —___-. 


Totals this week_! 17,419! 19,315 


28,137! 20,290 13,547 





27,140 125,848 














The following shows the 
since Aug. 1 1916 and the 
last year: 


week’s total receipts, the total 
stocks to-night, compared with 





1916-17. 


This |SinceAug 
Week. | 1 1916. 


Galveston__-___. 68,469 1,875, 234 
Texas City__ = 2,356 “— 
Port Arthur__- 
Aran. Pass, &c 
New Orleans 
Mobile " 
Pensacola... . 
Jacksonville __ 
Savannah_ 
3runswick 
Charleston _ 
Georgetown 
Wilmington _--_- 
Norfolk 

N’ port News, &c- 
New York 
Boston 

Baltimore 
Philadelphia ____ 


Stock. 





Receipts to 


| 

1915-16. | 

Jan. 12. 
} 


This |Since Aug} 

Week. | 11915. 
669 
867 
211 


1917. 
360,339 
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wuBmryh 
Sannmnwan 
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3 


me 
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326.700 
11,197 
2,122 
3} 501 3,285 
173,647 14,376,373! 1,488,13711,744, 423 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








_ Tot als 








1913. | 
58,7 09| 


1917. 1916. 


68,469 
6,565 


19 
] 


1914. 


112,344 
30,470 
66 ,552 

6,908 
26, 102 


a 


Receipts at— 1912. 


74,365 
25,078 





i 
ron 
—— 


NW Doro Oho 


Galveston __- 
Texas City ,&c 
New Orleans 
Mobile 
Savannah _ 
Brunswick -_ _- 
Charleston,&c 
Wilmington__ 
Norfolk 


WOOO orange | = 


OSL 
PASnNOwLong 


DDD He Oe OR 
IODNISORPNMOHAWA 


~ 
or 


t 


— 


I 8! 467) 
All others____ 6,179) 47 bi8 
Total this wk.| 125,848 173, 647| | 486,875| 272,157) 154,340) 285,431 


Since Aug. 1_|4,889,793/4,376,37315,439,643|7,678,44217,632,04413,282,453 


43 
8,630) 








The exports for the week ending this evening reach a total 
of 135,650 bales, of which 67,020 were to Great Britain, 
6,425 to France and 62,205 to other destinations. 
for the week and since Aug. 1 1916 are as follows: 


Exports 





Week ending Jan. 12 1917. 
Exported to— 


From Aug. 1 1916 to Jan. 12 1917. 
Exported to— 





Great 


Exports \— 
Srom— Great 
Britain. France. Other. | Briain. 


34,544 16,060 50,604 


5,400 


Toial. France. 
Galveston _| 
Texas City- 
Port Arthur) es aaiie 
NewOrleans 5,590 
Mobile __-__| 10,878 
Pensacola _-_| 

Savannah -- 

Brunswick -| 
Charleston _| 1, 
Wilmington 
Norfolg_-_-- 
N portNews 
New York. 
Boston _-_-- 
Baltimore - 
Philadel a-- 
San Fran_- 
Seattle ___- 
Tacoma - -| 


10,990 
10,878 
~~ 77 4,926! 


2,919 100 


182 ,956 
ee é 1,211 
cue ‘ 1,000 


ete 2,440 
11,004 135,879 
21,041 


189,203 189,203 
7,660 74,951 74,951 


Total | 67. 020 6,425 62,205 135,650 1,732,654 466,197 1,193,8603,392,711 
Total 15-16) 97,429, 9,312 52,252 158,9931,125,820 404,4651,026,2362,556,521 
Total 14-15 49,040 30,967 159,638 239,645 1,364,157 201,2801,502,927.3,068,364 


Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 














On Shipboard, Not Cleared for— 


Other 
Con't. 





Great 
Jan.12at— Britain. 


New Orleans.. 2,216 6,164 448 473,017 
Galveston ___. 43,859 35,146) 15,750 242,745 
Savannah __._. 8,000 1,700} 9,700, 179,651 
Charleston __. a 8 


1 
143,967 
102,982 


{ 20,310'168,045 1,320,092 
8,966 0 42,930) 33,805) 164,568) 1,579,855 
12'878| 3,268 195,066! 29;964'427;243)1/390,789 


Speculation in cotton for future delivery has been more 
active at higher prices, though the market has been very 
nervous. Politics has latterly had more influence than usual. 
In fact much of the time rumors in regard to politics have had 
more influence than news bearing on the actual trade itself. 
There was talk about the probable contents of the Allies’ 
note to the United States and about the speech by Lloyd 
George. Also fears of submarines have had more or less 
influence in a reaction which has latterly occurred. In the 
West Indies they are taking unusual precautions against 
submarines. Recently a number of steamships loaded with 
cotton have been lost. In Liverpool there has been buying 
to eover these losses. The Nestorian was wrecked with 
10,277 bales, and the other day the Alexandrian, with some 
7,040 bales. It is said that some ten steamships in different 
lines of trade have disappeared within a month. It is well 
known that the British Government has suppressed announce- 
ments of the dates of steamship sailings owing to expecta- 
tions of a more aggressive submarine warfare. All this has 
certainly not made the situation any the less tense. More- 
over there is increasing talk here to the effect that ocean 


Coast- 


f Leaving 
wise. 


France. Stock. 











New York_-__- 
Other ports--- 


Total 1917-_ 69,250) 
Total 1916. 78.767 
Total 1915... 186,067 








45,310) 
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tonnage in the cotton trade at least is likely to beeome more 
and more scarce the longer the war continues with a corre- 
ponding advance in rates of freight. «nother thing which 
has had something to do with rather heavy selling of late 
has been the talk as to the likelihood of a very large acreage 
being planted this spring under the spur of remarkably | 
high prices. Depression in stocks has at times had some | 
influence. The dry goods markets have shown less snap. | 
Liverpool of late has declined. Peace prospects have been 
in a measure, at least to all appearance, clouded. Liver- 
pool’s stocks have increased somewhat recently. All this, 
but chiefly the disturbing political rumors and the less prom- 
ising outlook for peace, has led to a reaction from the high 
prices of the week which were reached on the 9th inst. 
Professional operators here have been bearish, fearing 
among other things that exports will be checked by the recent 
action of the British Government in taking over the British 
mercantile marine. But after all prices at one time were 
noticeably higher than at the close last Friday. Spot mar- 
kets at the South have been universally reported firm. 
Dispatches from different parts of the belt have reported 
the basis the highest of the season. The ginning figures 
showed, it is true, an increase for the season of 408,447 bales, 
but the quantity ginned in the period between Dec. 12 and 
Jan. 1 was only 200,552 bales, or the smallest in many years. 
Certainly nothing has been seen like it in a corresponding 
period since 1909 and even then it was 289,242 bales. The 
total up to Jan. 1 is 11,045,225 bales, against 10,636,778 
bales in 1915. The report taken as a whole was considered 
bullish, even if it had little effect, having in fact been dis- 
counted. World’s spinners’ takings have been running 
ahead of last year. Things of this sort convince a good many 
that the world’s consumption of American cotton this year 
is going to be fully as large asit was last year. As for a big 
acreage this spring, it is pointed out that it i: one thing to 
plant and another thing to reap. For a certain scarcity of 
seed and fertilizers is expected. The cost of labor is high, 
for thousands of negroes have been leaving the South for 
the North. And the boll weevil is an ever present menace. 
It has now spread over something like 80% of the cotton belt. 
Finally there are the chances and uncertainties of the weather 
and already there is growing complaint of protracted dry 
weather in Texas. It is heard not only in the cotton trade 
but also in the grain trade. To-day prices advanced about 
25 points and then lost most of the rise. The allied note 
to President Wilson apparently giving the quietus to talk 
of an early peace and also higher Liverpool quotations were 
factors in the rise. Liverpool too was a buyer and local and 
Southern spot houses bought. Liquidation caused the later 
setback. Middling upland closed on the spot at 18.15c., 
showing a rise for the week of 25 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 6 to Jan. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____...__--- 18.35 18.55 1880 18.40 18.15 18.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 








The pctetov for middling upland at New York on 
Jan. 12 for each of the past 32 years have been as follows: 
S017 Cc... =~ 18.15|1909_c_-__. 9.50);1901_c__-_- 10.12|1893_c__-__ 9.62 
nee 12.50/}1908_.____- $1:5512000...<_=.- 703|1902....... 7.38 
ee 6:05\1007......- 10.8011800....... 6.06|1891-----_- 9.38 
8 Vega: 12.50|1906____-_- 11.80 | 1898__--__- 5.94|1890---___- 10.50 
xa cle 13.101 1905__....- 71011807 ...- 3. 7.31 | 188% rea EY 9.88 
0... @66\8004._...-- 14.00] 1896_--_-_- 8.31/1888_.-___- 10.44 
Oe ee es 14:.9011006...... 6.351\1605_...... 5.151 1987 ..-.... Bae 
alae 15.00|1902______- 8.2511804....... $.31 (| 1686....... 9.31 

MARKET AND SALES AT NEW YORK. 
| | 
| Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contract Total. 


| 





Saturday ___| Steady, 45 pts. adv-_|Steady-_-__-_--- } 
Monday __-_|Steady, 20 pts. adv_|Very steady- --| 
Tuesday ___|Quiet, 25 pts. adv__|Unsettled 


Wednesday Quiet, 40 pts. dec_--_|Irregular ___-_-- | sacar nt ea 





Thursday __| Quiet, 25 pts. dec__-|Steady___-_--- 100 wae “100 
Friday ..... ed era ae NS Eee | init ed pe £9 
aR. ac ee ees tee Seep eee | 100 teste 100 





est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 








FUTURES.—The highest, lowest and closin rices at 
New York for the past week have been as Saliowas. soph 





| Saturday, Monday, 











| Saturday, Monday,| Tuesday,| Wed'da | Thursa'y| prides, 
Jan. 6. | Jan. 8. | Jan. 9. |\Jan. 1 - Jan. ll.|Jan. 12. 
January— | 7 
Range_-_-__.-.- |17.56-.78 17.86-.31)|17 .80-.60)17.60-.71)17.76-.84 
PP sag 2 eee |17.78-.79 18.24-.26|17.77-.81|17.70-.72|17.79-.81 
Aarch— } 
mente..-as<< 117.58-.96| 17 .96-.42/17.73-.33)17.53-.83) 17 .76-.99 
aeons Sea |17.92-.93 18.28-.29|17.77-.79|17.75-.75|17.81-.82 
ay— | 
me Le a 17 .83-.20 18.20-.67|17 .98-.59|17.79-.08/17 .98-.22 
r OCHOGIRE ...cawae 18.17-.18 18.54-.56/|18.02-.04|17.97-.99|18.03-.04 
uly— 
Sones ae 2 117.98-.39| HOLI- |18.39-.84/18.00-.77|17.97-.24|18.17-.38 
Closing... .<<| 18.35-.36| DAY |18.70-.74/18.19-.22/18.11-.13}18.18-.19 
September— 
ee —_— — | — — —|— — —|— — —]17.07 
Closing.....- |17.19-.23) 17 .25-.27|16.95-.97|16.87-.89| 16.96-.99 
October— | | 
“Range..-..-- 16.86-.10! 16.96-.25|16.78-.20|16.62-.82|16.80-.93 
Closing------ '17.04-.06) 17.10-.12|16.78-.82)16.76-.71|16.79-.81 
December— 
Sense es ere 17.14-.15) 17.18-.24|17.05-.18}16.76 —|17.02 — 
Closing.....-| 17.18-.20) 17 .24-.26)| 16.92-.96/16.84-.86/ 16.93-.95 
Tone— 
“Spot ae fer | Firm. | Steady. | Steady. | Quiet. | Steady. 
Options ----- iVery st’y! Very st’y! Steady. | Steady. | Steady. 

















Tuesday, | Wed'’day, Thursd’y,, Friday, | 
| Jan.6. | Jan.8. | Jan.9. | Jan. 10. | Jan.11.\ Jan.12.\ Week. 
January— | | 
Range--_-- \17.81-.17 18.17-.43 18.13-.58 18.07-.41)17.82-.01/17.94-.08 17.81-.58 
Closing _ .__!18.15-.16 18,42-.44/18.43-.45 18.04-.06|17.93 —/18.00-.05\— — — 
February— j 
Range... J—— Seer 
Closing. ...|18.20 — 18.47 —/18.48 —j\18.08 —/17.98 —|18.05 —|— — — 
March— 
tange_____ |17.98-.40 18.38-.63 18.30-.81 18.15-.75 17.95-.27|18.16-.37|17.95-.81 
; ~<a Sgeeidiiated 18.61-.63 18.62-.65 | 18.22-.24/18.13-.16 18.19-.20\— — — 
pril— 
Range -.--- oh: lies PORPr—ig eine endo RO =a Peedi ead a ee 
Closing ....}18.45 — 18.71 —)|18.72 —/18.32 —\18.23 —/18.28 —/— — — 
May— | | 
Range .-... |18.25-.68 18.62-.90|18.60-.08 18.43-.02/18 .23-.55/18.39-.62|18.23-.08 
, Closing - ...|18.60-.61 18.88-.90 18 .89-.92 18.47-.49| 18.36-.38|18.42-.43/— — — 
une— | } 
mange ...... —— \18.80 —|— — —/18.55 —|— — —/18.55-.80 
. eget 18.65 — 18.91 — 18.92 — 18.50-.52/18.36-.40) 18.42 _-|\-— — 
uly— | | | | 
Range.---.- }18.33-.70 18 .67-.93| 18.66-.10/18.43-.03| 18 .26-.56|18.40-.61/18.26-.10 
Closing - -- -|18.64-.66 18.90-.93|18.91-.94|18.47-.50, 18.36-.37|18.43-.44|— — — 
August— | 
Range----- j— — — 18.40 —\— — —|— — — 18.10 —|—- — —/18.10-.40 
Closing - - - | 18.29-.35 18 .55-.60! 18.58-.60) 18 .20-.25| 18.05-.07|18.13-.15,— — — 
September— | 
Range----- 17.50-.60 17.70-.72|17.75 —|— — —/17.36 —|— — —117.36-.75 
Closing - . --|17.59-.60 17.60 —|17.63-.65,17.24 —/17.25 — 17.32 —|— — — 
October— | 
Range-.---} 17.18-.47 17 .31-.53)17.25-.58 17 .02-.54|16.97-.18| 17.13-.26|16.97-.58 
Closing - --_|17.39-.41 17.42-.44|17.45-.47 | 17 .06-.08/ 17 .06-.07|17.14-.15,— — — 
December— } } | 
Range. .-.-- 17 .25-.50 17 .38-.54) 17 .38-.69) 17 .26-.62|17.03-.17|17.23-.31/17.03-.69 
Closing - .-.'17.46-.49 17.49-.52!17.53 —!17.13-.16'17.16-.17\17.20 ce _— 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. ForeignstoWks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Jan. 12— 1917. 1916. 1915. 1914. 
Stock at Liverpool_____-_- bales. 859,000 829,000 932,000 989,090 
Btock O06 LOMGOD ...6.-ncccccss 29,000 65,000 26,000 5,000 
Stock at Manchester__........- 115,000 101,000 76,000 84,000 

Total Great Britain........_- 1,003,000 995,000 1,034,000 1,078, 
Stock at Bamburs..............« *1,000 *1 ,000 *6, , 15 'O00 
Stock at Bremen ..........6.2- *1,0 *1,000 177,000 468,000 
Bioce 66 Mavre ..........056c6 268,000 290,000 197,000 450,000 
Stock at Marseilles _........... 5,00 ,000 2,000 ,000 
Stock at Barcelona __.-._.-.._- 00! a86 ,000 27,000 24,000 
ee eee 207.000 228,000 116,000 45,000 
BOOGE G6 THIOW. .ckkiccwcnncne *1,000 *1,000 *4,000 ,000 

Total Continental stocks_-_-__- 566,000 611,000 429,000 1,024,000 

Total European stocks______- 1,569,000 1,606,000 1,463,000 2,102.000 
India cotton afloat for Europe... 76,000 5,0) 122,000 127,000 
Amer. cotton afloat for Europe_- 484,278 378,423 796,874 811,506 
Egypt.Brazil,&c.,afloatforEurope 77,000 43,000 58,000 86,000 
Stock in Alexandria, Egypt_-____ 00,000 32,000 *290,000 375,000 
Stock in Bombay, India_______- 500,000 653,000 412,000 631,000 
Steck in DU. 8. POvts...nosccncnce 1,488,137 1,744,423 1,818,032 1,034,595 
Stock in U.S. interior towns__-_-_- 1,302,513 1,485,582 1,314,86 73,31 
U.S. exports to-day...........- 9,885 14,326 44,506 50,242 

Total visible supply___--._-_- 5,706,813 6,212,754 6,319,276 6,190,655 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock_..-.-.--- bales. 697,000 547,000 659,000 752,000 
Manchester stock.......-.-...- 83,0 78,000 45,000 48,000 
Continental stock.............. *470,000 *517,000 *370,000 974,000 
American afloat for Europe---_-- 84,278 378,423 796,874 811,506 
U.S. port stocks. ......... --1,488,137 1,744,423 1,818,032 1,034,595 
U.S. interior stocks...........- 1,302,513 1,485,582 1,314,86 973,312 
U.S. exports to-day___....-.--- 9,885 14,326 44,506 50,242 
Total American-.......-..-- 4,534,813 4,764,754 5,048,276 4,643,655 
East Indian, Brazil, &c.— 
EAVORnOGl SIGOK.... << ccwcnccensuw 162,000 282,000 273,000 237,000 
A Se ewe mam alas 29,000 65,000 6,000 ,000 
DlOmCnester HOCK... 0c nnccocecne 32,000 23,000 31,000 36,000 
Continental stock. ........-.... *96,000 *94,000 59,000 ,000 
India afloat for Europe____-.--- 76,000 56,000 122,000 127,000 
Egypt, Brazil, &c., afloat__.._-- 77,000 43,000 58,000 86,000 
Stock in Alexandria, Egypt_-_-- 200,000 232,000 *290,000 375,000 
Stock in Bombay, India___-.--- 500,000 653,000 412,000 631,000 

Total East India, &c....-.-.- 1,172,000 1,448,000 1,271,000 1,547,000 

TOC BMD. .cnccenccecs 4,534,813 4,764,754 5,048,276 4,643,655 

Total visible supply___-_-----5,706,813 6,212,754 6,319,276 6,190,655 
Middling Upland, Liverpool ----- 11.1t1d. 8.06d. 4.80d. 7.16d. 
Middling Upland, New York__-. 18.15c. 12.50c. 8.10c. 12.85c 

Egypt, Good Brown, Liverpool__ 21.70d. 11.50d. 7.00d. 10.30d. 
Peruvian, Rough Good, Liverpool 18.00d. 11.40d. 8.75d. 9.00d. 
Broach, Fine, Liverpool_---_---- 10.65d. 7.75d. 4.45d. 6d. 
Tinnevelly, Good, Liverpool_.._.. 10.77d. 7.87d. 4.36d. 6d 


* Estimated. a Revised. 
Continental imports for past week have been 96,000 bales. 
The above figures for 1917 show a decrease from last week 
of 63,310 bales, a loss of 505,941 bales from 1916, a decline 
rr 612,463 bales from 1915 and a loss of 483,842 bales from 
914. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 























Week ending | > “ . - 
Jan. 12. | Saturday,| Monday,| Tuesday.| Wed'day., Thursd’y,; Friday. 

Galveston _--_- 118.25 18.50 18.50 18.50 18.35 18.35 
New Orleans- --/17.38 ams 18.00 18.13 18.13 18.13 
I oo as 17.50 17.50 18.00 18.00 18.00 18.00 
Savannah -.-..- 18% 18% 18% 18% 18% 18% 
Charleston ...-|18 18 18 18 18% 18 
Wilmington___-|18 18 18 18 18 18 
NMorteik ....<«- |18.25 18.25 18.25 18.63 18.00 18.13 
Baltimore ----- 117% 18% 18.35 18.60 18.60 18.26 
Philadelphia ~~~} 18.60 18.80 19.05 18.65 18.40 18.40 
pe ee |18.75 18.50 18.75 18.75 18.38 18.38 
Memphis _-_---|18.00 18.25 18.50 18.50 18.50 18.50 
Houston ____--/|18.00 18.40 18.50 18.20 18.20 18.20 
Little. Rock_-_-_-_'18.00 18.00 18.25 18.25 18.25 18.25 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





Movement to Jan. 12 1917. Movement to Jan. 14 1916. 


— 























Towns. Receipts. , Ship, Stocks. Receipts. Ship | Stocks 

— ————_—_——— ments. Jan. —— —————_ ments. Jan. 

| Week. ; Season. | Week. 12. Week. | Season. | Week.| 14. 
Ala., Euiaula__-! 44 9,294 canal “Rae 268 15,362 433 12,530 
Montgomery..! 620 37,005 693 31,794 2,029 94,532 3,560 77,884 
ee 47 20,441 17, 7,017 544 650,872 1,170 31,719 
Ark., Helena_.| 1,724 647, 1,638 20,359 669 46,239 2,459 23,675 
Little Rock..| 3,783) 187,012 400 44,530 3,871 117,067 3,907 40,494 
Pine Bluff...| 1,000; 115,256 1,500 41,500 1,491 96,540 1,514 43,581 
Ga.,Albany...|  ___- 18,910 562, 2,225 120 20,232 476 8,764 
Athens...... 315 91,601 2,700 34,329 573 95,284 4,650 46,631 
Atianta...... 4,741, 237,000 4,365, 80,614 1,567 89,88 2,090 28,704 
Augusta... 2,647, 316,695 6,244145,713 4,425 313,361 11,216198,221 
Columbus...-.| 1, 55,607, 1,234 19,503 3,583 49,595 1,000 52,936 
Macon...... 1,291; 124,952; 2,368 20,984 5629. 39,110 2,146 12,984 
c/a 324 49,811 355 9,995 946 50,830 1,139 17,145 
La., Shreveport 715 132,988 1,933 24,182 803 102,758 2,181 50,171 
Miss.,Columbus 45 ,07 2 2,254 373 12,912 478 7,834 
Greenville ___ 300 53,511 800 24,000 800' 60,186 1,800 28,000 
Greenwood. _- 853, 97,232) 3,060 28,793 1,307 91,005 2,543 31,470 
Meridian -.-_- 202; 16,276 292 ,087, 1,404 26,733 786 14,204 
Natchez... 74, 33,756 565 13,299 100 §=22,499 1,016 13,000 
Vicksburg. --- 88 14,051 577, 5,497 483, 23,797 1,169 11,726 
Yazoo City -. 176, 19,289) 98 8,078 150, 29,104 948 15,450 
Mo., St. Louis_| 14,435 592,203, 14,695 30,153 51,125 352,530 50,594 17,964 
N.C.,Gr nsboro} 619, 50,522, 1,141; 7,909, 1,242 47,749 1,418 7,819 
Raleigh - - - - -- | 118 8,592) 275 183 364 8,845 325 335 
O., Cincinnati-| 1,969, 140,552, 2,755 22,309 4,757 137,247 3,889 19,164 
Okla., Ardmore 57, 60,553 891 6,904 1,463 38,371 732 5,980 
Chickasha ...| 2,909) 63,412) 3,466 7,338 2,021 50,821 956 12,498 
[| ee } 29, 24,489 95 3,440 356 11,232 32, 1,593 
Oklahoma -_.| 994 31,071' 1,848 3,042 1,169 17,718 713, 5,497 
8.C.,Greenville) 1,790 97,549 2,854 42,373 2,071 81,156 2,655 29,899 
Greenwood.__| —_..- 16,027 a ee 589 17,467 285 13,318 
Tenn.,Memphis, 27,429| 907,659 30,416333,013 23,764 689,677 29,653 342,304 
Nashville _ - - -| 20 20 «tah 319 276 6,061 411 2,583 
Tex., Abilene_ _} 739 =55,466 936 2,803 2,147 49,299 2,718 4,193 
Brenham __-_-_| 16, 23,622 15, 2,305 104 16,798 133 3,486 
Clarksville - - _| 399, 40,829 378 3,672 665 24,620 531 7,735 
| | 3,344 87,386, 4,920 10,208 4,466 69,250 2,510 10,315 

Honey Grove- 89 38,868 332! 1,772 532 25,291 192| 2,7 
Houston -_ - __- | 38,8092 ,030,060 60,731 227,392 41,2271,514,811 41,600 223,508 
Ns oda ac ae 863 109,467 928 4,059 2,829 72,833 2,095 6,271 
San Antonio-_-! 337 40,343 706 1,870 669, 44,150 1,883 1,203 


OS heals: soe exiaaed Man rest ae 
Total, 41 towns 115,014 6,095,101 164,785 1302513 167,871 4,723,769 190,003 1485582 

Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and anu mber 
of other tables. 


The above totals show that the interior stocks have de- 





creased during the week 49,771 bales andare to-night 183,069 
bales less than at the same time last year. The receipts at 
all towns have been 52,857 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















—1916-17 ——1915-16——— 
Jan. 12— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1, 
rn 14,695 574,177 50,594 364,950 
p EE *? a aaa 4,468 180,440 12,013 228,121 
Wan MeNVEATG..... . Cc oe econ 370 5,035 173 4,227 
_ S eee, 3,124 74,226 3,902 72,665 
, Se eee 1,823 60,938 3,000 70,123 
Via Virginia points_____________ 8,021 76,080 1,842 54,903 
Via other routes, &c___________- 35,947 497,332 13,988 191,859 
Total gross overland---_-_-_---- 68,448 1,468,228 85,512 986,848 
Deduct Shipments— 
Overland to N. Y., Boston, &c__ 8,311 111,898 6,494 60,534 
Between interior towns_________ 2,872 67,352 15,023 73,048 
Inland, &c., from South________ 5,610 188,553 6,605 103,822 
Total to be deducted________- 16,793 367,803 28,122 237,404 
Leaving total net overland*___51,655 1,100,425 57,390 749,444 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 5,655 bales, against 57,390 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 350,981 bales. 





























‘ 1916-17——--— 1915-16 
In Sight and Spinners’ Since Since 
‘akings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 12____-_ 125,848 4,889,793 173,647 4,376,373 
Net overland to Jan. 12_________ 51,655 1,100,425 57,390 749,444 
Southern consumption to Jan. 12. 81,000 1,871,000 78,000 1,632,000 

Totel marxeted... ....<. con 258,503 7,861,218 309,057 6,757,817 
Interior stocks in excess______-_-_ *49,771 8,779 *22,132 1,008,405 

Came into sight during week.-208,732 -.....___ 286,905 -_______ 

Total in sight Jan. 12_________ nace Qe” hee. 7,766,222 
North. spinners’ takings to Jan. 12 53,912 1,611,610 105,013 1,595,978 

*Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bale 
20iG—-aem. 18... .c<ccucesc 588,737 | 1914-15—Jan. 15________ 8,684,313 
Sener ee ccc cau 354,898 | 1913-14—Jan. 16________ 10,796,660 
Seie—wean. 17... aceccanccce 212,337 | 1912-13—Jan. 17_.__-___-- 10,464,247 


WEATHER REPORTS BY TELEGRAPH .—Telegraphie 
advices to us this evening from the South indicate that the 
temperature has been lower. Dry weather has prevailed in 


Texas, and elsewhere the rainfall has been light as a rule. 
Marketing of cotton has been on a restricted scale. 

Galveston, Tex.—It has been dr 
mometer has averaged 60, the 
lowest 50. 

Abilene, Texr.—We have had no rain during the week. The 
thermometer averaged 51, ranging from 28 to 74. 


all the week. The ther- 
ighest being 70 and the 


Fort Worth, Ter.—Dry all the week. The thermometer 
has ranged from 34 to 80, averaging 57. 

Palestine, Tex.—Dry all the week. Average thermometer 
55, highest 74, lowest 36. 

San Antonio, Texz.—We have had no rain the past week. 
The thermometer has averaged 62, the highest being 84 
and the lowest 40. , 

Taylor, Tex.—There has been no rain during the week. 
Minimum thermometer 34. 

New Orleans, La.—We have had no rain the past week. 
The thermometer has averaged 58. __ 

Shreveport, La.—There has been rain on two days of the 
week, the rainfall being eighty-eight hundredths of an inch. 
Lowest thermometer 37, highest 75. . 

Vicksburg, Miss.—We have had no rain the past week. 
The thermometer has averaged 51, the highest being 73 and 
the lowest 31. ; 

Mobile, Ala.—There has been rain on one day during the 
week, the precipitation being twenty-three hundredths of an 
inch. The thermometer has averaged 57, ranging from 41 
to 77. 

Selma, Ala.—We have had a trace of rain on one day of the 
week. The thermometer has ranged from 23 to 64, aver- 
aging 44.5. ' 

Savannah, Ga.—We have had rain on three days of the 
week, the rainfall being sixty-nine hundredths of an inch. 
The thermometer has averaged 57, the highest being 71 and 
the lowest 38. 

Charleston, S. C.—There has been rain on three days during 
the week, the precipitation being forty-eight hundredths of 
an inch. The thermometer has averaged 53, ranging from 
38 to 68. . 

Charlotte, N. C.—We have had rain on two days during the 
week, the rainfall being thirty-five hundredths of an inch. 
The thermometer has ranged from 19 to 64, averaging 42. 

Memphis, Tenn.—There has been rain on one day of the 
week, the rainfall being eighty-one hundredths of an inch. 
Average thermometer 66, highest 66 and lowest 24. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1916-17. 1915-16. 
ar seemed sama Week Season. Week. Season. 
Visible supply Jan. 5.-.-------|5,770,123 _-__- -: CSOUIMO) clans 
es ee eee ae le | ee -| 4,664,410 
American in sight to Jan. 12___| 208,732 8,809,997! 286,905 7,766,222 
et ye ae | 12000 | '109:000| 8.000 ~~ 180,000 
Other India ship’ts to Jan. 11_- b7 ,OO 9, - F 
A lecnndein paceieae to Jan. 10__| 620,000 570,000 14,006 463,000 
Other supply to Jan. 10*--__-- 62,000 64,000 7,000 62,000 
pS ee eae 16,122,855 13,753,248 6,654,691 14,274,632 
Deduct— 
Visible supply Jan. 12.......-- 15,706,813 5,706,813 6,212,754 6,212,754 
Total takings to Jan. 12.a___-- | 416,042 8,046,435| 441,937) 8,061,878 
Of chdah Apearined AE gh ae | 305,042 6 363.435, 369,937! 6,255,878 
Of which other_._._-------- | 113,000 1,683,000! 72,000) 1,806,000 


*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated coasumption by 
Southern mills, 1,471,000 bales in 1916-17 and 1,632,000 bales in 1915-16— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,175,435 bales in 1916-17 and 6,429,878 bales in 
1915-16, of which 4,492,435 bales and 4,623,878 bales American. 

b Estimated. 


SPINNERS’ WAGES IN GREAT BRITAIN .—No De- 
cision Yet.—Cable advices of date Jan. 11 are to the effect 
that at a joint meeting of representatives of employers and 
operatives to consider the spinners’ application for a 20% 
wage advance, held the previous day, no definite conclusion 
was reached. Adjournment of the meeting was taken until 
next week, pending the arbitration decision on the card room 
workers’ demands. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 








| 
| 1916 1915 1914 

Gross overland for December - - -------- 348,104 289,120 284,915 
Gross overland for 5 months___-------- 1,365,268 835,901 738,631 
Net overland for December_---...------ 265,193 216,288 16, 
Net overland for 5 months ____-_---.--- 1,024,601 644,48 548,856 
Port receipts in December- ------------ 95,502' 985,466 1,741,0 
Port receipts for 5 months_----...------ 4,637,966 4,036,341 4,542,335 
eee gee ee eee 74,233, 527,825 1,155,928 
Exports in 5 months--_-..--..---------- 39, 2,323,986 2,467,705 
Port stocks on Dec 31_---.----------- 1,518,786 1,741,557 1,604,495 
Northern spinners’ takings to Jan 1----| 1,502,953 1,386,832 1,271,108 
Southern ane, 7 eae od +722, 1,478,000 1,280, 
Overland to Canada for mon n- | 

cluded in net overland) --_-----.---- 67,622 69,655 64,125 
Burnt, North and South, in 5months.--|)  ------ 2.5 292 
Came in sight during December -------- | 1,502,695 1,720,876) 2,394,711 
Amount of crop in sight Dec 31------- 8,426,567, 7,226,948) 7,596,042 
Came in sight balance of season-------- [> temeed 5,726,502) 7,471,205 
pT POR ae Ro MA RS Re ers 12,953,450 15,067 ,247 
Average gross weight of bales._.-..-.---| 516 514 22) 515 04 
Average net weight of bales__._...----- 491 88 489 22) 490 04 





CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Jan. 9 its report on the amount 
of cotton ginned up to Jan. 1 the present season, and we 
give it below, comparison being made with the returns for 





the like period of the two preceding years and 1911. 


























JAN. 13 1917.] THE CHRONICLE 175 
1917 mi Fy nd as ane LIVERPOOL.—By cable from Liverpool we have the fol 
EE 540,820 1,007,130 1,638,648 1,162,728 | lowing statement of the week’s sales, stocks, &c., at that port: 
on er pekewkaenkae 1,060,7 753,180 913,324 724,100 Dec. 22. Dec. 29. Jan.5. Jan. 12. 
a iat atanaa 28, 20,383 Biase 86 F§E ae Bales of tite Weel. «csc ednnccue ,00 15,000 ,000 40,000 
18 a 54,687 85,705 63,1 Of which speculators took --_ -___ 8 ae Oe 80 ani.t.. 
Georgia wanna 2-2-2 === 811,266  1,906:771  2,548:808 1,762,070 Of which exporters took_____- eee a. scm 
Louisian ee 36,337 332,428 427. 40,1 Sales, American._____________- 23,000 13,000 30,000 31,000 
tether ahaa Et -as et tts 1.135.008 1,131,562 Detual. eepertic. .............- ,000 2,000 1,000 8,000 

mee ee ee ewe ee , ‘ * , -<-—--~- - , , ’ 
North Onrolina-.--777~ 642'824 695.978 8141644 702,150 | Total stock. 2777 227222222722._ 782000 817 600. BEB'bG0. BBB-ODD 
oe snes ~~ ee 798, 1,9 1,094,320 895,926 Of which American__________ 616,000 ,00 692,000 697,000 
uth Carolina_______- 922,080 1,133,596  1.388:317  1,154;003 | Total imports of the week... ___~ 151.000 79,600 161.000 96,000 
ennessee __.________- 357,114 81.879 330. 289,299 Of which American....._...- 112,090 64,000 139.000 78,000 
CEM MGs Shin cocweds 3,526,106 2,935,697 3,960,170 2,888,393 | Amount afloat. _.._-_-_-__-- 7,000 312,000. 299,000 _-!__- 
A odie Gintes. === "383 ce Se” Fras | ee See--..-.- --- eee Saree ne men ee 
The tone of the Liverpool market for spots and futures 

United States_______ 11,045,225 10,636,778 14,443,146 11,084,515 


* Included with all other States. 

The number of round bales included this year is 188,052, contrasted 
with 105,785 in 1916 and 44,904 in 1915, and the number of Sea Island bales 
in 1917 113,359, compared with 88,933 in 1916 and 76,857 in 135... éee 


The distribution of Island cotton in 1916 by States is: Florida 
bales, Georgia 74,760 bales, and South Carolina 2,935 bales. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 


























1916. 1915. | 1914. 
Dec. 21. — : —_— — 
Receipts ai— | Since Since | Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
SE cnccinnsnnsne cdl |110,000, 693,000! 99,000 816,000) 47,000} 218,000 
For the Week. Since August 1. 
Exports | 
from— | Great | Contt- | Japan | Great | Contt- | Japan | 
Britain.) nent. \&China| Total. | Bruain.| nent. | & China.) Total. 
Bombay— | | 
1916_...| 2,000, 10,000, 29,000 41,000 9,000 82,000 469,000 550,000 
1915_.--| 1,000 7,000 31,000, 39,000, 10,000 96,000 493,000, 599,000 
1914_...| _...| 16,000) 37,000, 53,000 17,000' 78,000 210,000! 305,000 
Calcutta— | | | | 
1916-...| 1,000, -...| 1,000 2,000 3,000 5,000 5,000, 13,000 
1915... -| ----| ----| 1,000 1,000 1,000 10,000 000 19,000 
1914____!| ee ies Be 3,000 10,000 13,000 
Madras— | | | 
RS ct She eae Sst oud .eecee ; ee Séemnd 3,000 
ised ivaidl veeell ceil steal 1,000 11,000 _..... | 42"000 
ind aasdt BA  esudl eo eee = een | 2,000 
All others—| 
916.-..| -...| 2,000 6,000 8,000 5,000 14,000 42,000 61,000 
1915..--) 2,000 5,000 4,000 11,000 17,000 65,000, 37,000, 119,000 
1914...-| 1,000, 2,000, -.--| 3, 18,000 39,000 5,000 62,000 
Total all— | | | 
1916_..-| 3,000, 12,000 36,000 51,000, 17,000 104,000 516,000, 637,900 
1915...-| 3,000, 12,000 36,000 51,000 29,000, 182,000 538,000 749,000 
1914____| 1,000, 19,000, 40,000 60,000, 35,000. 122,000 225,000 382,000 





ALEXANDRIA RECEIPTS 


AND SHIPMENTS. 





|| 











Alezandria, Egypt. 1916. | 1915. 1914. 
Dec. 13. 
Receipts (cantars)— | 
LS eee 174 903 209,819 326,192 
OE EY eee 3,653,105 i 3,151,970 2,736,700 
| - 1 mr a ws ay “in prety % 
i Since || Since || Since 
Exports (bales)— | Week.| Aug. 1.'| Week. Aug. 1.'| Week.|Aug. 1. 





, i} 
To Liverpool 102,485|| 14,292 116,096|| 5.886] 56,089 


To Manchester. -_ ~~~ —_~ 13,179] 67.603|| "~~ 562114/|102145| 58737 
To Continent and India_| 4,915) 56.513 8,363 70,406||10,447| 82,618 
EO AMGFMGA. .. 55.060 Ss 1,983) 45,2891) 7,348 91,282)| 5,385) 46,554 





Total exports________|20,077|271,894!|30,003 333,898|/31,863/243,998 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are rela- 


tively easy and margins are reduced. Cloths are slow and 
featureless. 








1916-17. 
84 lbs. Shtrt- 


1915-16. 




















each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






























| 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, {| | _ Fair Fair Fair 
12:15 | Good | business business business | Moderate 
P.M. | inquiry. doing. doing. doing. demand. 
Mid.Upl’ 11.40 11.41 11.46 11.21 11.11 
Sales ___.- HOLI- 8,000 8,000 8,000 8,000 7,000 
Spec.&exp.| DAY. 1,000 800 800 1,000 7 
Futures. Steady, | Steady, | Quiet, un-| Steady, Steady 
Market || (20@21 pts.| 7@13 pts. |changed to|11@13 pts.| 6@8 pts. 
opened || | advance. | advance. \3 pts. dec.| decline. | advance. 
Market Steady, | Quiet, un- Steady, Easy, | Steady 
closed | \23@30 pts. changed to) 7@10 pts. |38@40 pts.|16@19 pts. 
| | advance. |2 pts. dec.| advance. decline. 


advance. 





The prices of futures at Liverpool for each day are given 















































below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
The prices are given in pence and 100ths. Thus, 0 00 means 0 00-100d. 
| 
J P Sat. Mon. Tues. | Wed Thurs Fri. 
an, ——— 
to 12%4|12%| 12% 4 |12%) 4 |12%) 4 |12K) 4 [12K) 5 
Jan. 12. |p.m.\p.m.|_ p.m. p.m. | m.|p.m. p.m.\p.m.\p.m.|\p.m.\p.m.\p.m. 
‘) Bala Le Le ck Le Le. Le. Le, 
January _-_ 11 1007 |11 |05 (14 |12 |89 1/73 !79 {89 
Jan.-Feb - 111004 |09 \04 (14 |12 |89 |73 |79 |89 
Mar.-Apr.| HOLI- | 111510 (15 |10 |19 |17 |95 |79 |87 [97 
May-June) DAY | 111813 [18 [13 |24 (21 |99 |83 [90 |00 
July-Aug_ 111511 |16 |11 (22 /|19 |97 |81- '89 [98 
Oct.-Nov. 10 4243 |46 (41 [51 151 (28 |11 1/19 130 


Friday Night, Jan. 12 1917. 

Flour was firm early in the week and reacted later with 
wheat, owing to peace rumors. At the same time the export 
trade has been rather small and reselling has been at some- 
thing under the quotations of local mills—sometimes 25 cents 
per barrel under. At the same time local buyers have been 
loath to take hold freely, being more or less sceptical as to the 
stability of present prices for wheat, or at any rate unfavora- 
bly impressed by the recent violent fluctuations. As for 
foreign business, it has been restricted by a sharp advance in 
ocean freight rates to the Continent, even though many be- 
lieve that Europe will have to buy freely sooner or later. 
Liverpool has reported prices steady, with supplies moderate. 
Advices from the Northwest say that the car situation has 
improved somewhat, but that the existing embargoes are 
still a serious obstacle. As far as shipments from Minneapo- 
lis to the East are concerned, the situation has shown no par- 
ticular improvement. Under the circumstances, the arriv- 
als at New York are of only moderate volume. The general 





| | ty | 8% lbs. Shirt- \Cot'n | outlook is none too clear, and therefore home and foreign 
328 Co 4 | 3 amt y b lear, ‘elg 
| Twist, wamaa’ \Gies| “aeoan® | fnet” \ups | buyers show no disposition to buy freely at the present time. 
Nov d ; Lo 4 ea Ie “a a 2 ae Allied note, however, makes peace seem doubtful in the 
K/9 6 @11 10% |11.90 103 oe Ss es” accl of ar f », The total output last week at Minneapolis 
2418 @ 19% 9 6 @11 104 11.9010% @ 11%7 3 @s 4%| 7.28 | near future. The ye ; eee 
is @ mud 666 wikiteelue 8, Duluth and Milwaukee was 280,000 bbls., against 205,000 in 
4 | C7 / - @ 1 46 6 @8 7 7.50 > WI . rapa ag res +5 22 Sea » or 
8 18% @ 19% 9 6 @12 1% 120511% @ 12%6 9 @810 | 766 the pre vious week and 448,000 last year. Since September 
15 17% @ 18%9 6 @12 1%11.0011% @ 12% 6 9 @810 | 7.47| Ist 1916, 6,835,000 bbls., against 9,248,000 during the same 
22 16% @ 17% 9 412@1110% 10.0911% @ 1246 9 @8 10 | 7.63 time last season. 
ae. eee | he of eee ie Wheat advanced on a firm cash situation and a steady 
| | | ' ue « € oS) ‘ ‘ ¢ »¢ 
5 |16% @ 17%)9 44@11 104|10.96 12% @ 12%'7 9 @9 19 | 8.22] export de d. On Jan. 8, for the first time since the war 
12 1 G 1 9 4%@l1l1 10% 11 125 ( 237 xport ¢ eman . Jan. o, 8 ys b we 
SSG NEE “7 Soo es 2 ee ee began, No. 2 red winter wheat sold in Chicago at $2 a 
NG NEWS.—Shipments in detail bushel, an advance since the previous Saturday, the 6th inst., 
NEW YORK—To Liverpool—Jan. 9— 1.945 Total Sales. | of about 5 cents. This was on a sharp demand for shipment 
To Manchester—Jan. 10—__-___, 974-..._’-..-_272227222 ~'974! to Europe, and also on a brisk call from domestic mills. 
To oa o bot =o <0 =n 0-2 *eacrwepeares 1,762 | Sentiment has been generally bullish on the basis of supply 
To Venezuela—Jan. 10—Philadelphia, 100..._____-.-.-.--. 109 | anddemand. Europe is believed to be hard pushed for wheat 
GALVESTON =o Liverpool—Jan. 6—Nubian, 8,609-__Jan. 8— seer and may be even after peace comes. The fact that the Eng- 
To Manchester—Jan. 8—Jose de Larrinaga, 10.712: Victona lish Government has suppressed the cabling of. Liverpool 
To Beerrinass. 8.965 —— 55 - o-oo -gga---------- 19,677 ; and London quotations of wheat to this side is in itself 
To Reeccien Th aes Fie Cn ~~~ 2 == H2 oaao striking testimony to the urgency of the needs of Europe. 
NEW ORLEANS— To Liverpool— Jan. 4—Norwegian, 5,590----- 5,590 | Meanwhile ocean freights are scarce and high the world over. 
To Chane tone bain ta Foren, 4.800....-.------- 4,500 | 'The shorter voyage is from American markets. |The natural 
MOBILE To Liver 1Jan. 6—Sylvanian, 10,878 ~~ —--- 10,878 | inference is that America can lay as pot = Burope at 
—tlo Liverpool—Jan. 6—Amakura, 4,926________-- 4,926 smallar ang an ita a wt s. is said that exporters 
ple? aia ee ee eee Se ree Ce ee as taile tae in this a raeiey 
NORFOLK—To Havre—Jan. 6—Leonatus, 4,363 ee lg ai a csetinatl 4,363 It i said that this country may over-export itself 
BALTIMORE—To Liverpool—Jan. ..—...._, 1.355...Jan. ..- a a t 1s even sal a ( ell, 
PHILADELP ee ee aes ee 5,569 | Clearances from the seaboard have latterly been increasing 
SAN FR ANCISCO— To ae ag Free tan tag 2 | wit apparently some increase in the supply of ocean tonnage. 
Jan. 7—Yubari Maru, 6,119______________ Oe we een. tens | ee statistical position 1s growing stronger. Whereas, 
SEAT Tralthytioe it Dee oe ne pears. S010- - Jen. 4— at one time the visible supply in this country was much larger 
To Vladivostok—Dec. 30—Tensho Maru, 150. - . ;-- 19.531 | than at the corresponding date last year, it has latterly fallen 
pe emas | 200. --Jan. 3 Hokkai Maru, 1,060_.----..-...-- 1,410 | below the total on the same date in 1916. East of the 
TACOMA—To Japa: katt bius, 100_- - - -- on --- 5-5 ~~ 100 | Rockies it is now, roughly, 13,500,000 bushels smaller than a 
tsukushima Mara, 4.350; Yokahoma Maru, 100-2.” 060,000 bushels smaller than at thi 
T Itsuk Maru, 4,350; Yokahoma Maru, 100_________- 6,700 | year ago, and about 12, } ushels smaller than at this 
© Manila—Jan. 2—Panama Maru, 900--.---.-.-------.-- 900 | time in 1916. There is also a slight decrease west of the 





Rockies. East of the Rockies it is 66,483,000 bushels, 
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against 80,000,000 a year ago and 78,300,000 in 1915. West 
of the Rockies it is 2,630,000 bushels, against 4,055,000 a 
year ago and 4,724,000 in 1915. Cana la has 94, 307 ,OOO 


bushels, against 94,554,000 last year and 37,444,000 in 1915. 
The statistics of European supplies have not been received, 
and, very possibly, are bei ing, suppr Sut such suppres- 
sions merely emphasize the fact, as already intimated, that 
Europe is in need of wheat. Liverpool reports that the ship- 


ssed. 


| however, trade in oats has not been large. 


| The 


Oats have lacked 
rm +y have rather slavishly followed other grain. 
sovernment has not suppressed cabled quota 


| initiative. 
sritish ¢ 


| tions of oats, as it has of wheat and corn, and prices at Liver- 


pool have at times advanced. The latest advices from there 
say: ‘‘Market strong with light arrivals and very moderate 
export offerings. Argentina crop news unfavorable and 


shipments from there light. American offers firmly held. 


ments are very light except from North America. The | Continental demand fair. United Kingdom supplies mod- 
weather in Italy has continued wet and cold and the crop | erate.’’ Buenos Aires advanced 2c. on the 8th inst. Yet 
outlook is bad. Native offerings there are small. Imports | there is no gainsaying the fact that N North American stocks 


from America continue and further purchases are authorized. 
In Australia rains and floods continue in parts of the country 
and wheat is said to have been much damaged. One esti- 
mate of the exportable surplus of Australia is 
bushels, but Broomhall’s agents say that this is too high. 
any case the harvest is disappointing and transportation 
rates are very high. 
are of only fair volume. Argentine reports say that it is 
recognized that the world’s shortage is becoming pronounced. 
Evidently the Argentine trade is impressed by the unusual 
measures which are being taken by the English Government 
to suppress information by cable of prices, ete. At Western 
markets in this country the receipts have been much smaller 
than those of last year. The winter wheat is said to lack 
snow protection. Omaha and Kansas City have reported a 
steady seaboard demand. Stocks at the leading markets, 
especially at the Southwest, are reported to be decreasing 
rapidly. The cash situation, it is insisted, is the pikot on 
which the market swings. At one time, it is true, there was 
some reaction on peace talk, but by Thursday the market 
again turned upward, partly on Lloyd George’s speech, 
though it was characterized by a certain nervousness, partly 
owing to a decline in stocks and cotton and reports that there 
was a lull in the export demand. The clearances on Thurs- 
day, however, were 2,140,000 bushels, the largest in some 
time. There is also beginning to be talk about continued 
dry weather in Texas. The Canadian crop is expected to 
turn out somewhat larger than it was supposed it would at 
one time. The Saskatchewan Provincial Government esti- 
mates the yield in that Province at 127,000,000 bushels, or 
nearly 50,000,000 bushels larger than the official Canadian 
estimate of Sept. 30. This, however, had only a passing 
effect. To-day prices advanced 1! 4 to 2% cents on the 
Allied note to President Wilson apparently discouraging an 
early peace, but a break followed of 4 to 5% cents, with a 
falling off in the cash demand and liquidation. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
eS ee cts. .... 207% 206 202% 205% 204% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator __-__- cts_184 7 | 188% 186% 183% 187% 184% 
July ne ig! J in elevator__....--- 151 is 153% 151 147% 151 150% 
September delivery in elevator___.139% 139% 137 134% 137% 135 


Indian corn advanced above the dollar mark, a new high 
record for the season, and then reacted. Exporters have 
been buying. On the 8th inst. their purchases are said to 
have reached 550,000 bushels. Purchases, it is further said, 
are being made by Europe for shipment at the reopening of nav- 
igation in the country next spring. Drought in Argentina and 
a sharp advance in Buenos Ayres have also had a distinct 
tendency to strengthen American prices. Central Illinois 
has made large sales to exporters, said to have been half a 
million bushels on Jan. 7. The Argentine exportable surplus 
is estimated at only 56,000,000 bushels, against 152,000,000 
last year, owing to damage by dry weather. There is said 
to be practically a crop failure there. Manufacturing 
industries have been buying at the West. In this country the 
receipts were only fairly large and interior offerings were well 
absorbed. Buenos Ayres on the 8th inst. advanced 4M%c. 
But later in the week peace talk caused a decline, corn 
sympathizing with wheat. The British Government has 
suppressed the cabling of English corn quotations to the 
United States. At times Liverpool has been firm on the 
Argentine news. But Liverpool believes that American 
shipments will soon increase. The total world  shipents 
last week were 3,142,000 bushels, against 1,882,000 in the 
previous week and 3,383,000 last year. Meanwhile, supplies 
at Liverpool are increasing. Latterly reports from Argentina 
are that prices were easier with some foreign pressure and 
lower American prices. North American supplies, however, 
are small. i. e., 8,317,000 bushels, against 12,832,000 a year 
ago, and 24,778, 000 in 1915. To-day prices advanced early, 
but ended lower , with showers reported in Argentina and 
the shipments from there were more than double the estimates 
also there was some sympathy with wheat. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORNIN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_ 114% 113 111% 112 112 111% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. We Thurs. Fri. 
May delivery in elevator____- cts. 99% 99% 98% 98% 97 % 
July delivery in elevator_....-__- 9 O85 9734 9615 978s 966% 


Oats advanced and then reacted on peace talk. A na 
news in the main has been bullish. An advance in corn also 
strengthened prices for oats. Moreover, oats are considered 
cheap by comparison with wheat and corn. A year ago 
No. 3 white oats were 35c. under No. 2 yellow corn. Now 
the difference is over 45 cents at the expense of oats. A year 
ago No. 3 white oats were 89c. under No. 2 red wheat; now 
they are $1 37% under wheat. To some this looks extreme, 
even allowing for the big stocks of oats. At the same time, 





72,000,000 | 
In } 


Holders there are firm, and shipments | 





have 1 reached the rather formidable total of 7! 9,508,000 bush- 
els, against 42,278,000 a year ago and 45,328,000 in 1915. 
To- da Ly prices advanced, but reacted and closed a frac- 
tion lower. Country offerings and receipts were light, but 
so were the shipments from Chicago. Barley steady. Ex- 
porters have been taking 10,000 to 20,000 bushels daily. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. hurs. Fri. 
Standards cts_66@66% 6614 @67 654% @66 64@65 65@65 4 65@65% 


No. 2 white__.66% @67 67@67% 66@66% 65@65% 65% 
DAILY CLOSING PRICES OF OATS FUTURES 


4 @66 654 @66 
IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator__--_- cts. 57% 58% 57 4 56% 57% 56% 
July delivery in elevator__....._-- 54% 55% 54% 54 544% 


The following are closing quotations: 
FLOUR. 
Winter, low "ean, | > ye! 50| Spring, low grades ____$6 00@$7 00 


Winter ‘patents oseihc inte akeccah ++ 4 9 40| Kansas straights, sacks. 9 50@ 975 
Winter straights _____ 2 85 9 10 | Kansas clears, sacks... 8 25@ 900 
Winter clears....... 8 30 8 55| City patents........-- 10 60 
Spring patents___..._ 9 75@10 00| Rye flour _._....-_._- 7 00@ 800 
Spring straighte__.___- 9 40@ 965) Buckwheat flour___-_-_- 4 50 
Spring clears........_ 8 50@ 8 75| Graham flour____.___- 6 75@ 775 
GRAIN, 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new_...$2 214% iS Fe, er f. o. b. — 
Ps, 29Os Es ecseedn dene No. 3 yellow. _..._- c. i. f.$1 10% 
Red winter, No. 2, new... 204% No. 2 yellow kiln dried__. 1 11% 
Hard winter, i ae 211% pa 1 20% 
Oats, per bushel, new— é | Rye, per bushel— 
ane 5 @65% BOW SOUR. cecend c.i.f. $1 58 
0.6, OU... o-c5ned 6535 @ 66 Wet 5 occ c. i. f. $1 58 
ee eo eee 64% @65 Barley, malting____-- $1 35@1 45 
WO. &, Ween ccccacca 64 @64% | Barley, feeding_-_--- $114 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of November and the eleven months for 
the past three years have been as follows: 





Exports 
from U.S 


1916. 
November. 


1915. 1914. 


| November. 11 Months. 





11 Months. November. 11 Months. 





Quantities. 
Wheat bu. 
Flour bbls. 


038 
131 


140,048,709 13,499,048 
13,083,352, 1,254,293 


198 ,923 ,793 19,143,367 
47,075,068 1,483,974 


192,713,870 19,181,602 144,371,088 
13,685,110 1,485,024 10,806,818 


254,296,865 25,864,210 193,001 ,769 
42,804,039 2,121,769 10,525,404 


297 ,100,904.27 ,985 ,979 203 oo 
$ 


477 ,423,790 40,232 ,862 244,449,341 
226,008,558 13,776,728 116,073,104 
2,633,401 25,515 871,091 
381,909,919 31,923 .314294,547 ,364 
129,045,463 9,549,134 128,944,584 
22,906,064; 1,682,487 12,303,477 


Total --'159,721,594 1320,522 ,330 94,677,866 1239,927,195 97,190,040 797,188,961 


* Includes flour reduced to bushels. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


14,258, 
1,035, 





Wheat *bu 18,916,128 
Corn_._bu. 2,221,033 


21,137,161 
$ 


45,838,549 
25,513,770 
89,084 
72,012,616 
14,838,429 
1,429,146 








Total bush 
Values. 
Breadst ‘fs 
Provisions 
Cat. &h’gs 
Cotton. _- 
Petrol.,&c. 
Cot’s'd oil 


mare ,861 —— ,341 


404,260,496 30,492,529 
245,673,268 18,210,669 
864,264 37,952 

467 ,496 ,965 31,934,015 
184,731,950 12,480,736 
17,495,387 1,521,965 











| 


Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 








bbls .196lbs. bush. 60 Ibs. bush. 56 Ibs bush. 32 Ibs. bush .48lhbs. bush .56lbs. 
34,000 ,000 








Chicago --.-.- 182,000 7 ,381,000 125) 630,000 117,000 
Milwaukee -- 12,000 200,000 322,000 325,000 374,000 ,000 
eS Bee _* ieee 26,000 22,000 57,000 
Minneapolis. -.---- 1,496,000 344,000 225,000 234,000 26,000 
MR ccesael cameos 35,000 95,000 [oO lkwcunhl aneene 
Detroit_..... 5,000 5,000 84,000 7250 86 saccenl . ehenee 
Cleveland .-- 18,000 5,000 100,000 a =o sw aan 8,000 
St. Louis_--- 66.000 666,000 428,000 359,000 38,000 22,000 
«epee 54,000 31,000 1,028,000 147,000 50,000 2,000 
Kansas City.; --.-.-- 805,00 276,000 FF ae ae 
al -eaeaie 402,000 565,000 OE eee ares 
Total wk. ‘17. 337,000 4,475,000 5,623,000 2,621,000 1,348,000 296,000 
Same wk. '16 466,000 12,566,000 6,839,000 6,272,000 2,820,000 470,000 
Same wk. '15 423,000 6,128,000 9,756,000 4,099,000 1,562,000 337,000 
Since Aug. 1- 
1916-17 -__| 8,557,000 223,440,000 92,871,000 153,471,000 57,216,000 15,672,000 
1915-16 -__| 9,653,000 324,589,000 90,335,000 143,827,000 67,240,000 15,806,000 
1914-15 __.| 9,836,000 276,945,000 119,389,000 157,992,000 55,608,000 14,556,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 6 1917 follow: 














| | 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
Barrels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 

New York--- J 1,361,000 319,000 J 97, ,000 
Boston _..--- 36,000 69,000 4,000 J are 43,000 
Philadelphia - 30,000 608 ,000 54,000 369,000 -....-- ,000 
Baltimore --- 38,000 427,000, 586,000 596,000 101,000 191,000 
ee ee ee nee ) “Rees SOR BOR  Sowusnl “aeeoas 
Norfolk -_--- B000,  cwnwns ee BI a) a: Sent 
Mobile ______ 3,000 _..-..- a) eee 
New Orleans* 85,000 548 ,000 385,000 SUAGR lskcenl  Gapana 
Galveston...) ------ NS ae en ee ee ae 
Montreal _--- 9,000 104,000 1,000 74,000 pk eS 
Total wk. ’17 303,000 3,230,000 1,360,000 2,280,000 225,000 251,000 
SinceJan.1°17 303,000 3,230,000 1,360,000 2,280,000 225,000 251,000 
Week 1916-__- 761,000 7,382,000 1,099,000 2,064,000 1,415,000 415,000 
SinceJan.1°16 761,000 382° |! 1,099,000 2,064,000 1.415, 000 415,000 





* Receipts do 4f8in passing through New Orleans for foreign ports 





throngh bills of | 
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The e dxvarte from the several seaboard poets for the week 
ending Jan. 6 are shown in the annexed statement: 




















W heat. Corn. Flour. Oats. Rye. Barley. | Peas. 

Exports from— bushels. | bushels. | barrels.| bushels. ‘bushels. bushels. bushels. 
bo: ea 1,528,073 198.929 62,787 54,167, 65,410 168,: 501 3,261 
| a 99,271 poy od Fo Eee Fee Pa ee 
Philadelphia __ 793, 000 fh eee Be Get Stated! keaskntiacanean i 
Baltimore is cn 1,165,553 ee sk a OR ered eee 
4 coboeeh  aomeel eee ty geet a ee eS ET Se | 
| ae wee Te OS 2 res Paes a ee 
New Orileans_____- 1,314,000 81,000 66,000 REGUOU! cwikwinn fe) | ees 
Galveston_______- 595,000;  ...... SOUT. uuesadl Boleoel Ceska cas 

Total week_____ 5,494,897 13,224 151,849 1,363,167 113,410 318,501 3,261 
w W eek a $,075, 509 501,693 460,185 1,130,053 740,267, 1058480, 7,575 


The de stination of these exports for the week and 
July 1 1916 i is as below: 





























Flour Wheat. Corn. 
Erports for Week —~— ——_—-+-——_ —-- 
and Since Week Since | Week Since Week Since 
July 1 to— Jan. 6| July1 | Jan. 6 July 1 Jan. 6 July 1 
1917. 1916. | 1917 1916. 1917. 1916. 
Rarrels Barrel Bushels. Bushels Bushels Bushels. 
United Kingdom_ 17,866 2,555,466 3,455,849] 66,829,538 263,107 12,816,715 
Continent _______ 49,020 3,121,211! 2,038,048) 86,980,465, 406,233 7,618,255 
So. & Cent. Amer 42,311; 893,441 1,000) 140,039 16.535, 567.745 | 
West Indies_____ 40,958, 1,131,222; _.__.- 6,888 25,356 1,387,629") 
Brit.No.Am.Col’s ___. 3S): ea parte) Vee ae Fe Re 1,810 ; 
Other countries__ 1,694 See: “weaoate 5,660 1,993 17,535 
| 151,849, 7,835,091 5,494,897 153,962, 590 713,244 22,409,689 
Total 1915-16____ 460,185) 7,168,635 8,075,509,170,226,209| 501,693 7,168,635 


The world’s shipments of wheat and corn for the week 
ending Jan. 6 1917 and since July 1 1916 and 1915 are 
shown in the following: 


























Wheat. Corn. 
Ezports. 1916-17. a1915-16. 1916-17. a1915-16. 
Week Since Since Week Since Since 
Jan. 6. July 1. July 1. Jan. 6. July 1. July 1. 
Bushels. Busheis. Bushels. Bushels Bushels. Bushels. 
North Amer* 7,702,000 204, 375 3, 000 225,934,000 548,000 22,609,000 5,536,000 
Rotate)  weeweu 6,262,000, 3,608,000 es Bese ( “aca weucs 
Danube --_- Ceo ee ete PES LE ee amen yeaa 
Argentina __ 1,696,000 38,047,000 2,483,000, 7 74, 336, 000 1 12,995, 000 
Australia - - 1.60G;,000) S1.208000 BOGC GOR aonsuc|) Seencccse| a<acscne 
ee ..... 152,000 20,272,000 aie ern oe eee a 
Oth. countr’s 24,000, 3, 875, 600 111,000 |_ 3, 048, 8,000 3s 878,000 








= as 174 4, 000 294 1059, 000 252 ,5! 





Total - 3,142 000 100, 274,000 000 122,409, 000 





*North Ame srica.—T he Cana dian 
issuance of both manifests and ex 
during the continuance of the war. 


Government has officially 
ports until after ten days. 
a Revised. 
The quantity of wheat and corn afloat for Europe on dates 
mentione -d was as follows: 


~ prohibited the 
This is effective 


























Wheat. Corn. 
| United United | 

| Kingdom. Continent. Total. Kingdom. Continent. Total. 

Bushels. bushels. | Bushels. | Bushels. Bushels. Bushels. 
eB ee ae PES BURT REE Cee hey, eee Nee 
ee fe ear ‘40, | i, paey Ss sae 19,574,000 
i ee on wal cheese cae DY cnnecacnl areccwcue 16,329,000 
A Eee Benes Terenas DEPT ccinecec mobwakidos |27,022,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Jan. 6 1917 was as follows: 
GRAIN STOCKS. 


and since | 





THE DRY GOODS TRADE > 


New York, Friday Night, Jan. 12 1917. 
While business in dry goods markets is far from being ac- 
tive, confidence is gradually returning and improvement in 
demand is taking place in a quiet way. Buyers, however, 
continue to exercise conservatism and are confining purchases 
to pressing needs. Although the unsettled international 
situation has had but little effect in the dry goods trade, 
it has resulted in considerable confusion in the markets for 
raw material, where prices have declined sharply. Con- 
sequently merchants are no longer confident that raw ma- 
terial prices are stable, and are curtailing their purchases of 
deferred deliveries as much as possible. The fact that 
merchants are restricting purchases so far has had no effect 
on manufacturers, who maintain their firm attitude, and 
there have been no indications of quotations for dry goods 
being reduced. The small volume of forward business 
being placed, however, is creating an impression that prices 
have reached a level which will check consumption. While 
the activity in retail markets and heavy distribution through- 
out the country fail to confirm any such impression, it is 
claimed that prices at which retailers are selling goods 
across the counters are not commensurate with prices they 
will have to pay when they find it necessary to replenish 
their stocks. The usual annual sales which are taking place 
in the large department stores are said to be exceeding ex- 
pectations, but it is claimed that the prices realized on many 
lines of goods are below the cost of replenishment and that 
consumers are taking advantage of the fact. Merchants 
are still complaining about the backwardness of deliveries, 
but only in a few cases are there reports of cancellations of 
orders. Yarns have ruled less active as in view of the high 
prices consumers are confining purchases to immediate needs. 
There has been some improvement in the inquiry for export 
account although the high prices asked continue to restrict 
business. While trade with Canada is rather slow at present 
increased activity is looked forward to, as goods sold to that 


country have proved to be satisfactory and repeat orders 
are being received. 

DOMESTIC COTTON GOODS.—Although there has 
been some improvement in demand for staple cottons during 
the past week, business continues along conservative lines. 
Despite the easiness displayed in markets for raw material, 
prices for dry goods are firmly maintained, and there is little 
heard of selling at concessions by second hands. What few 
lots are offered for sale are readily absorbed. A very good 
demand has developed for prompt deliveries of dress ging- 
hams, and according to some reports jobbers have over- 
sold this class of goods and are experiencing difficulty in 
making deliveries. Sheetings are again being purchased by 
bagging manufacturers, and the heavy weights are very firmly 
held. Makers of print cloths are having labor troubles 
to contend with and as a result their production is being 
curtailed. A number of mills have placed fall dress goods on 
the market, and, owing to the high cost of woolens, these 
goods are meeting with a good demand. Heavy duck is 
being well taken both for army and other uses. Sharp ad- 
vances have been named in prices for new lines of napped 
goods. Gray goods, 38-inch standard, are quoted at 8c. 

WOOLEN GOODS.—As there is no prospect of early re- 
lief in the raw material situation, woolens and worsteds con- 
tinue firm with the demand active. Domestic wools are 
being steadily advanced in price, and foreign grades are vir- 
tually unobtainable. Ace ording to rumors German inter- 














W heat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
a aad amc mem 3,336,000 728,000 1,211,000 182,000 731,000 
a 208,000 202,000 1,061,000 3 11,000 
Puiageiphia ...........-.- 1,761,000 19,000 576,000 33,000 11,000 
| Ge rr Ee 1,550,000 302,000 1,079,000 420,000 303,000 
mewnors, News.........-. SF a= 425,000 OF eee 
eS ae 2,663,000 516,000 To a ae 131,000 
0 Se 1,953,000 OS aaa ee eae 
Buffalo - - - 3,650,000 26,000 2,334,000 28,000 1,063,000 
‘a afloat wince Seb AEEe — ssemas 1,849,000 100,000 149,000 
7 a eee ee 1,472,000 194,000 485.000 a ee a 
a eee pa 502 ,000 205,000 280,000 Soe scans 
ee a . 4,734,000 2,355,000 20,337,000 338.000 468,000 
7 a (eae  cciaeieet CE es eer eee 
oO a ea 1,099,000 2,000 1,620,000 150,000 546,000 
Duluth ~ -. 5,509,000 -.--- 1,254,000 274,000 239,000 
Minneapolis 12,721,000 87,000 7,118,000 619,000 812,000 
St. Louis_____- _ 1,909,000 291,000 791,000 13,000 22,000 
Kansas City 10,174,000 421,000 3,683,000 Saee suave 
Peoria. ae 15,000 172,000 See -asseeas’° *seeeu 
Indianapolis ae S. 203,000 404,000 788,000 ee ee es 
Omaha --_- ae ...-. 1,160,000 769,000 1,463,000 229,000 18,000 | 
Total Jan 61917 5 5,885,000 6,759,000 48,797,000 2,511,000 4,504,000 
Total Dec. 30 1916_-_--- 59,483,000 5,828,000 48,823,000 2,568,000 4,290,000 ° 
Total Jan. 8 1916 69,826,000 10,495,000 20,703,000 2,864,000 4,132,000 
Total Jan. 91915_-- 70,184,000 22,752,000 32,529,000 1,305,000 5,024,000 
Note.—Bonded saints not included above: Wheat, 2,560,000 bushels at New York, 


40,000 Baltimore, 161.600 Philac lelphi a, 183,000 Boston, 3,806,000 Buffalo, 14,241, 
000 nm iffalo afloat , 905,000 Du total, 21,896,000 bushels, against 20,292 ‘000 
Is in 1916. Oa ah 3: 31, 000 Ne w York, 42,000 Boston, 131,000 Baltimore, 64,000 
ith, 1,611,600 B ; total, 2,179, 060 bushels, against 1,561,000 in 1916; and 
38: ,000 New Vor 45,000 Du! uth, 
total, 1,133,000, against 238,000 in 1916. 


Canadian— 


uth: 






barley, 














Montreal or. 812,000 13,000 5,210,000 7,000 136,000 : 
Ft. William and Pt. Arthi ar 18, 34] 0 eee Senet 86s axneau * sbuben 
- afloat 5 z aa i). ~edees- «.mbecuce 
Other Canadian-- IR BER O0O  _§  wanene 10,077,000 PE CD a FPe S 
Total Jan. 6 1917____-- 32,830,000 13,000 25,340,000 7,000 136,000 
Total Dec. 30 1916*____- 31,663 ,000 13,000 24,397,000 5,000 134,000 
Total Jan. 8 1916_- 28,772,000 8,000 15,781,000 23,000 54,000 
Total Jan. 91915._.--- 15,163,000 115,000 6,850,000 9,000 297,000 
Summary— 
BEIOOR. 6c ccduswundnwee 56,885,000 6,759,000 48,797,000 2,511,000 4,504,000 
Canadian . ....+cisceseescd B30,000 13,000 25,340,000 7,000 136,000 
Total Jan. 61917... ..-. 89,715,000 6,772,000 74,137,000 2,518,000 4,640,000 
Total Dec. 30 1916___--_- 91,146,000 5,841,000 73,220,000 2,573,000 4,424,000 
Total Jan. 8 1916_.-.-- 98,598,000 10,503,000 36,484,000 2,887,000 4,186,000 
Total Jan. 91915  -...85,347,000 22,867,000 39,379,000 1,314,000 5,321,000 





*Including Canadian at Buffalo and Duluth, 





203,000 Buffalo, 505,000 Buffalo afloat; | 


ests have been heavy buyers of South American wools and 
have been shipping the wool to this country w here it is being 
| stored. The raw material situation, however, is not the only 
trouble manufacture rs have to contend with, as labor diffi- 
culties are again interfering with production of goods and 
many mills are unable to accept the large orde rs merchants 
| have been endeavoring to place. In the men’s wear division 
of the market attention is being devoted to the fall openings, 
and business already booked has been very sat isfactory. 
While opening prices are understood to be muc +h higher than 
| those of a year ago, it is generally believed that they will be 
the lowest of the season. There has also been considerable 
quiet booking of orders for dress goods for next fall. 
FOREIGN DRY. GOODS.—Trade in linens continues 
| quiet with prices firm. Merchants are giving attention to 
‘the coming selling season, which will be under way within 
a few weeks. In retail centres the usual January sales are 
taking place and the goods offered are selling well. Arrivals 
from abroad fail to show any material increase, and buyers 
are finding it difficult to place new orders. ( ‘onsiderable 
concern has been expressed over the report that the British 
Government had requisitioned all stocks of linen yarns. 
' Other reports also claimed that foreign manufacturers of 
household lines would not accept further orders unless buyers 
were satisfied with very remote deliveries. Domestic de- 
mand for household goods continues very active. There 
has been some improvement in the demand for burlaps with 
the inquiry largely for light weights. Light weights are 
quoted at 8.40c. and heavy weights at 9.75c. 


178 


THE CHRONICLE 





[Vou. 104. 





STATE AND CITY DEPARTMENT. 


News Items. 


Colorado (State of).—Result of Vote on Constitutional 
Amendments and Measures Submitted at General Election.—At 
the Nov. 7 election the voters adopted the following pro- 
posed laws: 


Law providing for care and treatment for all the insane. 
Law relatin to the investment of the public school funds. 
Law relating to the practice of medicine in the State of Colorado. 


The following laws were defeated, as were the two proposed 
constitutional amendments also given below: 


Proposed law to abolish the Colorado Tax Commission and transferring 
its powers and duties to the State Board of Equalization. 

Proposed law relating to the running of stock at large. 

Amendment to the constitution to be known as Section 13, Article XII, 
providing for the application of the merit system to appointments in the 
civil service of the State. 

Amendment to the constitution to be known as Section 3, Article X XII, 
relating to the manufacture and sale of beer. 


For description of all propositions submitted in November 
see V. 103, p. 1442. 


New York City.—New Committee on City Affairs An- 
nounced by Senate.-—The new ‘‘Committee on Affairs of the 
City of New York,” the members of which were announced 
at the Senate session on the 10th, has for its Chairman, 
Senator Ogden L. Mills of New York City. Other Senators, 
members of the Committee, are: George Cromwell of 
Richmond, Alvah W. Burlingame, Jr., of Kings, Charles C. 
Lockwood of Kings, Charles F. Murphy of Kings, Robert 
R. Lawson of Kings, Alfred J. Gilchrist of Kings and Albert 
Ottinger of New York, Republicans; Robert F. Wagner and 
James Foley of New York, and John V. Sheridan of the 
Bronx, Democrats. There are three up-State members: 
Senators Elon R. Brown of Jefferson Co., Theodore Douglas 
Robinson of Herkimer Co. and Charles W. Walton of Ulster 
County. 


New York State.—(Covernor Whitman Issues Statement In 
Explaining Budget Estimates.—On account of continued 
criticism of the tentative budget estimates which accompanied 
his annual message to the Legislature on Jan. 3 (V. 104, p. 
85), and of the reports that an error or duplication of over 
$3,000,000 had been made in estimating what the receipts 
from indirect sources would amount to for the next fiscal 
year ending July 1 1917, Governor Whitman on the 11th 
issued a statement pointing out that the deficit in State 
finances for the next fiscal year will be $9,273,091 13, or if the 
Legislature approves his recommendations for the pay of 
troops and service at the border and other items, it will be 
$11,731,091 13. Inany event, he said, the deficit would not 
amount to $19,000,000, as his critics had stated. 

The Governor’s statement is as follows: 

If the persons who are attempting to analyze my budget estimate will take 
the pains to read it, they will find that Exhibit ‘‘A’’ of that estimate gives 
the statement of estimated revenues, the correctness of which is not disputed 
and contains the official figures with respect to revenues. In the text 
which preceded the estimate figures, a compilation made at the moment of 
going to press was incorrect, but it did not in any way affect the escimate or 
its conciusions. Tne figures, as shown by the statement ‘‘A”’ of the estimate 
together witn my estimate of appropriations required and my estimate of 
appropriztion lapses are as foliows: 

Ce IN 0 hag otic ncn ca ckosnnwneccuces 
Estimated treasury income to June 30 1917 
Estimated treasury income to June 30 1918____.-.-----_- 
Estimated appropriation lapses to June 30 1917 
Estimated appropriation lapses to June 30 1918 


RI RD SOT 9 hp Shey pl g 2 or ng a 8 a = Se 
Less appropriations in force June 1 1916_------_-----_--- $59,034,001 68 
Difference avaiiable for 1iquidation of appropriations of the 

Legisiature of 1917 56,214,449 85 

The appropriation for acts of the Legisiature equais the tosal of my 
tentative appropriation bill of $65,487,540 98. The deficit witi be the 
difference between $56,214,449 85, and that figure, or $9,273,091 13. If, 
in addition, the Legislature approves of my further recommendations for 

ay of troops and service at the border, and for other items aggregating 
2,458,000, the deficit will be $11,731,091 13, and not $19,000,000. 

North Carolina (State of).—Republic of Cuba Withdraws 
Proposed Suit to Force Payment of Old Special Tax Bonds.— 
President Menocal of Cuba, by decree on Jan. 8 stopped all 
proceedings in connection with the proposed suit recently 
instituted in the U. S. Supreme Court by the Republic of 
Cuba against the State of North Carolina to force payment 
of issues of 6% special tax bonds floated several years ago. 
As previously stated by us, the Republic of Cuba holds 
$985,000 of these bonds which were donated to it, and had 
set up a claim (with accumulated interest) for $2,186,130 
and costs. Arguments in the case were to have been heard 
a the Court on Jan. 8. See V. 103, p. 1808 and 1910, and 
also ‘State & City Section’”’ for May 27 1916, page 188. 


North Dakota.—Proposed Amendment to Constitution 
Providing for Equal Suffrage Passed by State Senate.—On 
Jan. 11 the State Senate passed a measure providing for a 
constitutional amendment granting full suffrage to women 
and another providing for limited suffrage. If the House 
approves the measures, the limited suffrage amendment, 
it is said, would be acted upon by the electorate in 1918 and 
the full suffrage measure in 1920. 

Russia.—Loan Syndicate Dissolved.—In our editorial 
columns on a preceding page of this week’s issue we refer 
to dissolution of the syndicate which handled the Imperial 
Russian Government 514% 5-year external loan. 


San Juan, Porto Rico.—Bond Offering.—Sealed propos- 
als will be received until 9 a. m. March 9 by R. H. Todd, 
Mayor, at the Municipal Theater of San Juan, for $915,000 
5% gold coupon refunding and improvement bonds, author- 








$6 036,295 12 
56,528,601 41 
49,433,555 00 
2,000,000 00 
1,250,000 00 


$115,748 ,451 53 





. 





ized by an ordinance adopted Oct. 8 1915, and approved by 
the Mayor on Oct. 9 1915, and by an ordinance adopted on 
Oct. 28 1916, and approved by the Mayor on Oct. 30 1916. 

Denom. $1,000. Date Jan. 1 1916. Principal and semi-annual int. 
(J. & J.) payable at Muller, Schall & Co., 45 William St., N. Y. City. 
Due on Jan. 1 as follows: $50,000 1922, 1923, 1924 and 1925; $52,000 
1926; $55,000 1927; $58,000 1928; $61,000 1929; $64,006 1930; $67,000 
1931; $70,000 1932; $74,000 1933; $67,000 1934; $72,000 1935, and $75,000 
1936. 

The bonds which mature after Jan. 1 1933 will be subject to redemption 
at the option of the municipality at 105% of their par value on said date 
or on any interest payment date thereafter. In case of such redemption 
notice thereof stating the numbers of the bonds to be redeemed and the 
date of redemption shall be published at least once a week during a period 
of sixty (60) days prior to the date fixed for redemption in the ‘‘Chronicle,”’ 
and in addition sixty (60) days’ notice of such redemption in writing will 
be given to Muller, Schall & Co. Certified check (or cash) on some 
national bank in the U. S. or upon any bank doing business in Porto Rico, 
for $20,000, payable to the Mayor, required. The bonds will be delivered 
at such banking house in Washington, D. C., or in N. Y. City, as the 
purchaser may designate in his bid. Purchaser to pay accrued interest 
and make payment within 24 hours. of the purchase price of bonds awarded 
to him at the time and place at which such bonds are offered to him. The 
legality of these bonds is to be passed upon by Hawkins, Delafield & 
Longfellow, N. Y. City, and the successful bidder will be furnished with 
their opinion that the bonds are binding and legal obligations of the munici- 
pality. These bonds are not subject to the Federal income tax and they 
are apparently exempted from taxation by the States. Farmers & Mechan- 
ics Saving Bank of Minneapolis v. State of Minnesota, 232 U. S. 516 
(1914). The Government of Porto Rico may accept these bonds for 
deposits of funds of that Government or as security required by any of 
the laws of Porto Rico to be deposited with the Treasurer of Porto Rico. 

Official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


United States.—Webb-Kenyon Liquor Bill Upheld by U. 
S. Supreme Court.—See reference this week in our editorial 
columns. 

Liquor Advertisements Barred From Mails by Bill Passed in 
U. S. Senate.—Reference is also made this week in our edi- 
torial columns to the bill passed by the U. S. Senate on the 
llth to prevent the mailing of liquor advertisements into 
“‘dry”’ States. 





Utah (State).—Proposed Constitutional Amendments De- 
feated.—The two proposed amendments to the constitution 
submitted to a vote at the general election on Nov. 7 (V. 103, 
p. 863), were defeated. The vote was as follows: 

Amendment to Section 17, Article 7, relating to the duties of the Auditor 
and of the Treasurer, 18,103 ‘‘for’’ and 42,416 ‘‘against.”’ 

Amendment to Article 13, relating to revenue and taxation, 14,957 ‘ 
and 55,133 ‘‘against.”’ 

Virginia.—Sizrth Circuit Court Upholds Limited Assess- 
ment Act Passed by 1916 Legislature.—Judge Barksdale of the 
Sixth State Circuit Court rendered a decision on the 9th, 
it is stated, upholding the constitutionality of the “limited 
assessment”’ Act passed by the Legislature in 1916 (Chapter 
491, Laws of 1916), in so far as it provides that ‘‘no municipal, 
county or district tax shall be levied or collected on any 
assessment of intangible personal property, money oc incomes 
for taxes alleged to have been omitted from the assessments 
for the years prior to 1912. The Richmond “Dispatch” of 
Jan. 10 publishes the following concerning the Court’s 
decision: 

The decision wes handed down in the case of the United Cigarette 
Machine Co. against the Commonwealth, in which the company sous 
relief from heavy back assessments made against it by Campbeil Co 
Counsel for the county ciaimed that the limited assessment Act was uncon- 
stitutional in that it undertook to legalize the remission of taxes by the 
Sy re a principle recognized as unconstitutional from the standpoint of 
the State. 

Judge Barksdale decided for the machine company holding the limited 
assessment Act to be constitutional and binding upon the localities in so far 
as it forbids the localities from assessing omitted intangible property for 


years prior to 1912. The case will be appealed by the Commonwealth 
and will come to the State Supreme Court for final decision. 


According to the “Dispatch”’ this is the second decision 
that has been handed down by the State circuit courts 
upholding this section of the law. The first case is now 
before the Virginia Supreme Court, a writ of error to the 
lower Court’s decision having been granted this week. It is 
further stated that if the Supreme Court should hold that 
localities have the same constitutional right as the State to 
go back to 1903 in assessing omitted intangible property for 
taxation, and throw out the 1912 limitation in the present 
law, many wealthy individuals and corporations will have 
to pay over large sums. 

Washington.—Propositions Submitted at General Elec- 
tion Defeated.—All the proposed Acts which were submitted 
to the voters on Nov. 7 were defeated. A full description of 
the propositions voted upon was given by us in the ‘“‘Chroni- 
cle” of Sept. 16, page 1055. 

Washington, D. C.—U. S. Senate Approves Bill Pro- 
viding for Prohibition in District of Columbia.—In our editorial 
columns this week reference is made to the bill passed by the 
U.S. Senate on the 9th inst., providing for prohibition in 
the District of Columbia. 


Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Call.—During the month of 
December City Improvement Bond No. 48 of Series of Jan. 
1 1912, bonds Nos. 1 and 2 of Series 798 and bond No. 1 of 
Series 839 were called for payment. 


California.—Bonds Drawn for Redemption.—On Nov. 9 
125 San Francisco Sea Wall bonds, dated Jan. 2 1905, of 
the par value of $1,000 each, were drawn by lot for redemp- 
tion upon presentation at the office of the State Treasurer, 


‘for’’ 
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Friend Wm. Richardson, on or before Jan. 2 1917. The 
numbers of the bonds drawn are: 
94, 116, 167, 184, 386, 388, 400, 406, 442, 460, 470, 481, 489, 517, 527. 


544, 552, 561, 579, 597, 628, 634, 635, 646, 652, 659, 661, 668, 669, 672. 
674, 681, 682, 692, 700, 719, 730, 737, 764, 780, 782, 788, 792, 818, 845. 
oot 917, 941, 949, 954, 994, 1044, 1060, 1114. 9, 1140, 1182, 1202. 
1207, 1210, 1211, 1239, 1243, 1268. 1272" 1294 ’ 1318, 1326. 1329. 
1331, 1343, 1360, 1373, 1374, 1383, 1384, 1394; 1414; 1418, 1423, 1445. 
1463, 1470, 1493, 1496, 1500, 1508, 1548, 1558, 1564, 1572, 1583, 1589. 
Leis Jes: HO AOU" AR tees: ARSE ABGe SSE 1BRS: TBDE: 1688 
1960, 1963, 975, 1987, 1993, 1994 .1996. , ’ ’ + ’ ’ 


El Paso, El Paso County, Texas.—Bond Call.—Public 
School Series Two Nos. 1 to 30, $30,000 and supplementary 
City Hall and Jail bonds, Nos. 1 to 10, $10,000, dated Feb. 1 
1899, and being optional after 15 years are called for payment 
and cancellation Feb. 1 at Chemical National Bank. In- 
terest ceases Feb. 1 1917. 


Jefferson County (P. O. Boulder) Mont.—Bond Call.— 
Payment will be made at the County Treasurer’s office 
of the following 414% refunding bonds of the Series 1899- 
1914; Nos. 77 to 96, inclusive. On and after 30 days from 
Dec. 6 1916 interest will cease on these bonds. 


New Orleans, La.—Bond Call.—Payment will be made 
on Feb. 1 at the office of T. Wolfe, Jr., Sec. Board of Liquida- 
tion, City Debt, of $198,000 4% School Teacher’s Salary 
Bonds, Nos. 1 to 198, inclusive, for $1,000 each. Interest 
will cease after Jan. 31 1917. 

Norfolk County (P. O. Portsmouth), Va.—Bond Call.— 
Payment will be made on Jan. 1 1917 at the Co. Treas. office 
of 414°) coupon road-impt. bonds, Nos. 1 to 90, inel., for 
$1,000 each, dated July 1 1908, and due July 1 1928, subject 
to call at any time. 





Bond Proposals and Negotiations this week 


have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—BONDS VOTED.—Reports 
stated that the election held in Road District No. 1 on Dec. 30 resulted in 
favor of the question of issuing $400,000 road-improvement bonds. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Feb. 2 by P. 8S. Clinger, County 
Auditor, for $50,000 415% 20-year refunding bonds. Auth., Secs. 5656 
and 5658, Gen. Code. Denom. $500. Date Feb. 21917. Principal-and 
semi-annual interest—F. & A.—payable at County Treasurer's office. 
Due Feb. 2 1937. Certified check on a bank other than the one making the 
bid for 5% of amount of purchase price, payable to the County Treasurer 





required. Bonds to be delivered and paid for within five days from time 
ro! we Purchaser to pay accrued interest. Bids must be uncondi- 
onal. 


ARDMORE, Carter County, Okla.—BOND ELECTION .—An election 
will be held Jan. 30 to decide whether or not this city shall issue $10,000 fire 
department impt. and equipment and $15,000 Whittington Park impt. 25-yr. 
coupon bonds at not exceeding 5% int. G.H. Bruce is City Clerk. 


APLINGTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Aplington), Butler County, lowa.—BOND ELECTION. 
—Reports state that an election will be held Jan. 15 to vote on the question 
of issuing $50,000 building and equipment bonds. ‘ 


ARKABUTLA CREEK DRAINAGE DISTRICT (P. O. Senatobia), 
Miss.—BONDS TO BE OFFERED SHORTLY .—According to reports this 
district will shortly offer for sale $85,000 drainage system bonds. 


ARLINGTON SCHOOL DISTRICT (P. O. Arlington), Hancock 
County, Ohio.—BOND OFFERING.—Reports state that bids will be 
Pegg ye Ree RS ten 12 by N. ae —n nee Board of Education, 

" , -3-year average school bonds. nt st i-z " 
Certified check for $1,800 required. necasaianes 


ATASCADERO SCHOOL DISTRICT, San Luis County, Calif.— 
BOND SALE.—On Jan. 2 $3,000 6% gold bldg. bonds were awarded to 
eeeremes. Marshall & Co. of Los Angeles, at 106.95 and int. Other 

ids were: 
State Board of Control______- $3,175|Calif Nat. Bk., Sacramento$3,140 35 
F. M. Brown & Co., San Fran 3,141|G.G. Blymer & Co., 8. F__ 3,125,00 

Denom. $1,000. Date Jan. 2 1917. Prin. and semi-ann. int., payable 
at the County Treas. office. Due $1,000 Jan. 1 1922, 1923 and 1924. 
Bonded debt, $15,000. Assess. val., $465,190. 


ATHENS RURAL SCHOOL DISTRICT (P. O. Athens), Athens 
County, Ohio. BOND SALE.—On Jan. 6 the $16,000 5% 5-yr. aver. 
coup. bldg. bonds—V. 103, p. 2357—were awarded to Tillotson & Wolcott 
Co. of Cleveland at 102.71 and int. The other bidders were: 

Prov. 8. Bk. & Tr. Co.$16,379 20| First Nat. Bank, Cleve__$16,294 00 
Cummings, Prudden&Co-_ 
oS Oe OTs eee 
Seasongood & Mayer_-_-_- 





16,367 00| Breed, Elliott & Harrison 16,292 00 
16,340 00|Security Trust Co 16,282 00 
L : 16,335 00| Weil, Roth & Co 16,230 00 
Ohio Nat. Bank 16,327 75|Stacy & Braun 16,227 54 
New First Nat. Bank____ 16,296 00) 

All bids provided for payment of accrued interest. 


AVOYELLES PARISH (P. O. Bunkie), La.—BOND OFFERING.— 
Proposals will be received until 1 R m. Feb. 1 by C. J. Pope, Pres. Bd. of 
Supers., for $100,000 5% Tenth Ward Road Dist. No. 11 road construc- 
tion bonds. Denom. $500. Date Aug. 11916. Int. F. & A. at the Dist. 
Treas. office or at the National Bank of Commerce, N. Y., or some bank 
to be selected by purchaser. Due yearly on Feb. 1 as follows: $1,500 
1917, 1918 and 1919; $2,000 1920 to 1925, incl.; $2,500 1926, 1927 and 
1928; $3,000 1929 to 1932. incl.; $3,500 1933, 1934 and 1935; $4,000 
1936 and 1937: $4,500 1938, 1939 and 1940; $5,000 1941 and 1942 and 
1943, 1944, 1945, and 1946. Cert. check for 1% of issue, payable to the 
above Pres., required. The district has no indebtedness. Assess val. 
1915, (district), $1,037,500; true value, upwards of $4,500,000; official 
circular states that there is no litigation pending or threatening on the 
boundaries of this dist., nor the validity of the present officials to their 
respective offices, or the validity of these bonds. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BOND ELECTION .—A.n election will be held Jan. 16 
to vote on the question of issuing $90,000 5% gold site-purchase, building 
and equipment bonds. Denom. $1,000. Int. semi-annual. Due $5,000 
in 8, 9, and 10 years; $15,000 in 11 years and $10,000 yearly from 12 to 
17 years, inclusive. James Egan is Sec. Board of Education. 

BALFOUR SCHOOL DISTRICT (P. O. Balfour), McHenry County 
N. Dak.—BOND ELECTION PROPOSED .—Reports state that an _ election 
will be called to vote on the question of issuing $8,500 bldg. bonds. 

BERLIN SCHOOL DISTRICT (P. O. Berlin), Green Lake County, 
Wis.—BOND SALE.—On Dec. 6 last an issue of $80,000 444% high-school- 
building bonds was awarded to the Berlin State Bank of Berlin for $81,865 
(102.331) and interest. Denom. $500. Date Jan.11917. Interest annu- 
ally on Jan. 1. Due serially until 1937, subject to call after 1927. 

BINGHAMTON, Broome County, N. Y.—BOND SALE.—The Sinking 
Fund has purchased at par an issue of $25,000 4% improvement bonds. 

BIRMINGHAM, Oakland County, Mich.—BOND SALE.—This village 
has sold an issue of $13,300 water-works bonds. 


BLACK MOUNTAIN SCHOOL DISTRICT, Buncombe County, 





BRADLEY COUNTY (P. O. Cleveland), Tenn.— BOND OFFERING. 
county will offer for sale on April 1, it is stated, an issue of $25,000 


road-building bonds authorized. on Jan. 3 


BONDS AUTHORIZED .—Reports state that the County Court on Jan. 3 
authorized the issuance of $25,000 pike road-building bonds. 


BRAWLEY, Imperial County, Calif.—BONDS VOTED.—By a vote 
of 209 to 80 the question of issuing $17,000 water-system bonds carried, 
it is stated, at a recent election. 


BRIGHTON COUNTY (P. O. Basin), Wyo.—NO BONDS SOLD.—We 
are advised that the reports stating that this county sold on Dec. 16 $60,000 
414% court-house bonds (V. 103, p. 2445) are erroneous. 


BRILLIANT SCHOOL DISTRICT (P. O. Brilliant), Jefferson 
County, Ohio.—BONDS VOTED.—At a recent election the proposition 
to issue $9,000 bonds carried by a vote of 61 to 28, it is stated. 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND 
OFFERI Ao. will be received until 2 p. m. March 6 by W. G. 
Roses, County erk, it is stated, for the $40,000 high-school-building 
and $30,000 road-improvement 10-20-year (opt.) bonds voted Nov. 

(V. 103, p. 2005). Interest (rate not to exceed 6% ) payable semi-annually . 


BROOKLAND SCHOOL DISTRICT (P. O. Columbia), Richland 
County, So. Caro.—BOND SALE.—The $8,500 school impt. bonds voted 
July 6 1916 (V. 103, p. 259), have been disposed of. 


BROWNWOOD, Brown County, Tex.—BOND ELECTION .—The 
election to vote on the questions of issuing $80,000 school and $30,000 city- 
eer = ‘one 5% 20-40-yr. (opt.) bonds (V. 103, p. 2357) will be 

e an. 20. 


BRYAN, Brazos County,Texas.—BONDS NOT SOLD—RE-OFFERED. 
—No sale has been made of the $8,000 5% 20-40-yr. (opt.) sewer-impt 
bonds recently offered. The issue will be re-offered about Feb. 1. Denom. 
$500. Date Dec. 1 1916. Int. semi-annual, payable at some bank in 
N. Y. or Chicago. Bonded debt, including this issue, $129,500. Assess. 
val. equalized, 1915, $3,119,174. Total tax rate (per $1,000), $11 50. 
R. 'T.. Smith is City Secretary. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING .— 
Bids will be received until 10 a. m. Feb. 1 by W. W. Crawford, Clerk of 
Board of County Commissioners, for $118,000 444% 5-year road-impt. 
(county’s portion) bonds. Auth. Sec. 1223, Gen. Code. Denom. $500. 
Date Feb. 1 1917. Prin. and semi-ann. int.—F. & A.—payable at office 
of County Treasurer. Certified check for $250 required. Bonds to be 
delivered and paid for within 10 days from time of award. 


CALCASIEU PARISH (P. O. Lake Charles), La.—BONDS VOTED .— 
Reports state that the proposition to issue $260,090 canal-deepening bonds 
carried at the election held in the Third and Fourth Wards on Dec. 27. 
The vote was 457 vo 47. 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—On Jan. 10 
the $25,000 5% 14-year aver. water bonds—V. 103, p. 2253—-were awarded 
to the Security Savs. Bank & Trust Co. of Toledo at 107.42 andint. Other 


bidders were: 

Spitzer, Rorick & Co____.$26,780 00|W. L. Slayton & Co__-_--- $26,642 50 
Seasongood & Mayer____ 26,760 00|Ohio National Bank__--. 26,612 50 
Prov. Sav. Bk. & Tr. Co_ 26,712 58} Tillotson & Wolcott Co_. 26,595 00 
Stacy & Braun__ ____. 26,706 10|Fifth-Third Nat. Bank_. 26,542 50 
Weil, Roth & Co.......- 26.695 25|F. L. Fuller & Co___----- 26,279 90 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND OFFERING. 
—Proposals will be received until 12 m. Feb. 3 by Wm. Allen, County 
Judge, for $10,000 5% tax-free school bonds. Denom. $590. Int. semi- 
annual. Due Jan. 11942. Certified check for 2% of amount of bid, pay- 
able to L. M. Baird, County Trustee, required. 


CANBY CONSOLIDATED SCHOOL DISTRICT NO. 30 (P. O. 
Canby), Yellow Medicine County, Minn.—BONDS VOTED.—Reports 
state that the question of issuing to the State of Minnesota the $30,000 4% 
bldg. bonds (V. 103, p. 2173) carried at the election held Dec. 19. 


CAREY SCHOOL DISTRICT (P. O. Carey), Wyandot County, 
Ohio.— BOND OFFERING .—Reports state that I. L. Culler, Clerk, Bd. 
of Ed., will receive bids until 12 m. Feb. 2 for $70,000 5% semi-ann. school 
bonds. 

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING .— 
U. 8. Hoffman, County Treasurer, will receive bids until 10 a. m. Jan. 15 
for the following 44% 6-year average highway-improvement bonds: 
$15,000 Powell et al road bonds in Bethlehem Twp.  Denom. $750. 

8,000 Silas Storer et al road bonds in Washington Twp. Denom. $400. 

Date Jan. 151917. Int. M.&N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927, inclusive. 


CAVE SPRING, Floyd County, Ga.—BOND SALE.—4J. B. McCrary, 
Co. of Atlanta, purchased in December last $16,000 water-works and $4,000 
sewerage-system 5% bonds. Denom. $1,000. Date Oct. 1 1916. Int. 
J.&J. Due $1,000 yearly from Oct. 1 1921 to 1940, inclusive. Ths price 
paid was 101 and int. 

CENTERBURG, Knox County, Ohio.—BONDS VOTED.—The ques- 


tion of issuing the $9,000 5% sewage-dis »0sal-piant-constr. bonds carried 
by a vote of 94 to 76 at the election held Dec. 30—V. 103, p. 2258. 


CENTERVILLE SCHOOL DISTRICT (P. O. Centerville), Appan- 
oose County, lowa.—BONDS VOTED.—Reports state that the question 
of issuing $150,000 high-school-building bonds carried, it is stated, at a 
recent election. 

CHARLES MIX COUNTY (P. O. Wheeler), So. Dak.—BONDS 
VOTED.—The question of issuing $150,000 court-house bonds carried, 
it is stated, at an election held Dec. 23 


CHEROKEE COUNTY (P. O. Tallequah), Okla.—-BONDS DE- 
FEATED.—The proposition to issue $100,000 bridge building bonds ailed 
to carry at the election held Dec. 22. 


CHEROKEE COUNTY (P. O. Rusk), Texas.—BOND SALE.—On 
Jan. 5 the $200,000 5% Road Dist. No. 1 road impt. bonds (V. 103, p. 
2357) were awarded to the First Nat. Bank of Jacksonville, Tex., at 102 
and interest. 

CHILLICOTHE, Ross County, Ohio.—BOND SALE.—On 
the $24,000 44% 7%-year aver. sinking fund refunding bonds—V 
p. 2357—were awarded to the First Nat. Bank of Chillicothe for $24,235 
—100.979—and int. The other bidders were: 














Fifth-Third Nat. Bank__$24,127 20) Weil, Roth & Co___----- $24,069 60 
pee Wi SY Ts eae 24,125 00| Ohio National Bank_-___. 24,066 25 
Feibel-Elischak Co______ 24,111 11| Cummings, Prudden & Co. 24,051 00 
Tillotson & Wolcott Co_. 24,102 80| Breed, Elliott & Harrison. 24,039 00 
Davies Bertram Co_-._--- 24,084 00|Channer & Sawyer_-.--- 24 036 00 
Central National Bank___ 24,080 00| Stacy & Braun___--..--- 24,033 56 
New First Nat. Bank___ 24,074 40| Provident Savings Bank 


Seasongood & Mayer_... 24,07200; & Trust Co__..------- 24,016 80 


CHOWCHILLA UNION HIGH SCHOOL DISTRICT, Madera 
County, Calif.—BONDS ACCEPTED.—Blyth, Witter & Co., of San 
Francisco, have, it is stated, taken up the $50,000 5% site-purchase, 
building and equipment bonds awarded to them on Dec. 6 last, but subse- 
quently refused on the grounds of alleged technical defects in the pro- 
ceedinzs (V. 104, p. 86). A suit was brought at the request of the pur- 
chasers, but the courts decided in favor of the district. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.— 
BOND SALE.—On Jan. 8 the $300,000 4% 40-year coupon school bonds— 
V. 103, p. 2357—were awarded, reports state, to Field, Richards & Co. of 
Oignnest an 00 <- 

he other bidders were: sc 
A. E. Aub & Co., Cincinnati. -....--..--------.------------ $302,505 00 
Sidney Spitzer & Co. and Prov. Sav. Bk. e 0 = = = = = 301,770 00 
Weil, Roth & Co.,Seasongood & Mayer and Fifth- Third Nat.Bk 301 710 00 
Atlas Nat. and Western German Banks, Cincinnati---_------- 301,517 75 


WATER, Pinellas County, Fla.—-BOND SALE.—John Nu- 
wank oe, of Chicago have purchased the $10,000 bridge-construction 
bonds voted in October last (V. 103, p. 1719). 


CUYAHOGA FALLS VILLAGE SCHOOL DISTRICT (P. O. Cuya- 











No. Caro.—BOND SALE.—Chas. N. Malone & Co., of Asheville, have 
been awarded, reports state, $35,000 5% 20-year school-building bonds. 





Fall Summit County, Ohio.—BOND OFFERING.—Proposals 
na 0 va cived until 12 m. Feb: 1 by N. H. Rook, Clerk Bd. of Ed., for 


180 


$75,000 44%% coup. school bonds. Auth. Secs. 
Code. Denom. $1,000. Date Mar. 1 1917. 
Cuyahoga Falls Savs. Bank, Cuyahoga Falls. Due $1,000 each six months 
from Mar. 1 1919 to Sept. 1 1928 incl., $2,000 each six months from Mar. 
1929 to Sept. 1 1941 incl. and $3,000 Mar. 1 1942. Cert. check (or good 
surety bond) for 10% of bonds, payable to the Board of Education, required. 
Bonded debt, Jan. i 1917, $30,000; assess. val., $6,210,640; 
(per $1,000), $10 80. 


DARLINGTON, 
PROPOSED. 
on the que 


7625 to 7628 incl., Gea. 
Int. M. & 8., payable 


S 


Darlington County, So. Caro.—BOND ELECTION 
-Reports state that an election will be called shortly to vote 
stion of issuing $50,000 street-paving bond 


DAYTON, Ohio.—BOND SALES DURING 1916 city during 
the calendar year ending Dec. 31 1916 disposed of $1,007,000 434% general 
bonds. As a matter of record we print the following list: 

Amount. Purpose. Amount. Purpose. 
$17,000 Market House Impt. $175,000 bStorm water sewer. 
9,000 aParks, playgrounds. 25,000 bSewer refunding. 
50,000 aWorkhouse. 190,000 bIntersection. 

5,000 Water-works. 50,000 bWater works refunding. 
115,000 akKeowee St. bridge 20) 000 cWater works impt. 
130,000 a¥Fire Department. 43,000 Parks; playgrounds. 

18,000 Street extension. 25,000 Garbage plant. 
15,000 bWater works. 50,000 cWater works impt. 
60,000 bWater works. 10.000 Storm water sewer. 

a Purchased by Wm. R. Compton Co. b Purchased by Cummings 

Prudden & Co. c Purchased by Estabrook & Co. femaining issues 


purchased by the Sinking Funds at par. 

Special assessment bonds sold during the year 1916 amounted to $326,165, 
and consisted of issues Of this amount, Spit zer, Rorick & Co. pur- 
chased 12 issues, aggregating $224,800, the re maining 45 issues (aggregat- 
ing $101,365) being taken at par by the City Sinking Fund. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFER 
—Bids will be received until 2 p. m. Feb. 2 by Albert Boling, 
Treasurer, it is said, for $54,300 4% highway ‘bonds. 


DEPEW (Village), 


57 


ING. 
County 


Erie County, N. Y.—BOND SALE.—On Jan. 2 an 
issue of $14,600 54-year aver. improvement bonds was awarded to H. A. 
Kahler & Co. of N. Y. at 100.13 for 4.15% bonds. Denom. $1,460. Int. 
J.&J. Due $1,460 yearly on Jan. 2 from 1918 to 1927 incl. 


DODDRIDGE COUNTY (P. O. West Union), W. Va 
—On Dec. 11 last J. C. Mayer & Co. of Cincinnati were awarded $175,000 
5% coupon Grant District road-impt. bonds at par and int. Denoms. 
$1,000, $500 and $100. Date June 1 1916. Int. J. & D. Due $70,000 
yearly June 1 from 1917 to 1941 incl. 


A similar issue of bonds was reported sold to the State Board of Public 
Works. See V. 103, p. 1621. 


DRUMRIGHT, Creek County, Okia.—BONDS VOTED.—Reports 
state that the election held Dec. 30 resulted in favor of the question of 
issuing $43,000 water-works-extension, $16,000 fire-dept.-equipment, 
$16,000 city-hall and $25,000 storm-water-sewer and culvert bonds.— 
V. 103, p. 2358. 


EAGLE ROCK, Los Angeles County, Calif. —BIDS.—The following 


are the other bids received for the $70,000 5% 1-35-year serial water-plant 


purchase bonds awarded on Dec. 18 to the State Board of Control for $76,- 
435, equal to 109.192 (V. 104,p. 87): 


-—BOND SALE, 


William R. Staats Co., Los Angeles_........._~.-- eee cece $75,267 
Blyth, Witter & Co., Los Angeles te ere, 1g ie ee 74,403 
is oes es me Bone, Bee PrOnCinCO.... . . «6 cece ccceeeccucsese 74,305 
‘Lerrence, Marshall & Co., Los Angeles... ...... cnc nccocne 74,303 
Spe 0, 208 IEE. 2g vo wick cc cm onccwecncccunscensue 73,125 
es IR fo oo so 8s sb so oo es BS Ak Biko ccidench 73,000 

EAST BATON ROUGE, La.—BOND OFFERING.—Sealed bids will 
be received until Feb. 15 by R. T. Gibbens, Pres. Bd. of Supervisors 
(P.O. Baker), for $150,000 5% Road Dist. No. 2 road-construction bonds, 
Series ““C.’’ Denom. $1,000. Prin. and semi-ann. int. (J. & D.) payable 
at the Dist. Treas. office, or at the Nat. City Bank, N. Y., at the option 
of the holder. Due serially from Dec. 31 1917 to 1946. Cert. check for 


$5,000 required. Any bid predicated upon the favorable 
attorney to be rendered after the bid has been made 
investigations as to legality to be made before date 
necessary data will be furnished for that purpose. 

The official notice of this bond offering will be 
ments elsewhere in this Department. 


opinion of any 
will be rejected. All 
of sale of bonds and 


found among the advertise- 


EL DORADO, Butler County, Kan.—BONDS PROPOSED.— Reports 
state that this city is considering the issuance of $50,000 water-filtration- 
plant-installation bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 


Proposals will be received until 10 a. m. Jan. 27 by Wm. H. Winship, 
County Treasurer, for $1,000 44% % P. J. Kauffman et al. road bonds in 
Olive Twp. Denom. $100. Date Dec. 15 1916. Int. M. & N. Due 


$100 each six months from May 15 1918 to Nov. 15 1922 incl. 
A similar issue of bonds was offered on Dec. 30—V. 103, p. 2358—and 


we were advised that the same was awarded on that day to the Salem Bank 
of Goshen at 102.55 and interest. 


ELKO COUNTY (P. O. Elko), Nev.— BOND SALE.—On Dec. 28 the 


two issues of 6% school bonds—V. 103, p. 2358—were awarded, it is stated, 
to the State Board of Investment as follows: 
bonds at 106.803 


$100, 000 1-20-year serial high school-bldg. 
55,000 1-22-year serial high-school-dormitory bonds for "$58, 815 75 


equal to 106.937. 


ELIZABETH, Union County, N. J.—BOND SALE.—On Jan. 9 the 
issue of 44% fire dept. er, ml 103, p. 2446—was awarded to J. 8S. 
Rippel & Co. of Newark on their bid of $75,866, equal to 102.521 for $74,000 





THE CHRON ICLE , 


at | 


total tax rate | 





[Vou. 104. 








ee. Cc ote. 4 for $654, 36 for $500. Int. M. & 8S. at North 
F airfield Bank, North Fairfield. Due $654 Sept. 1 1918 and 

$500 each six months from March 1 1919 to Sept. 1 1936, inclusive. Certi- 
fic id check on a bank other than the one making the bid, for of bonds 
bid for, required. Purchaser to pay accrued interest. 


FORT JONES SCHOOL DISTRICT, Siskiyou County, Calif.— 





Den nom. 
Savings 


K O7 
0 /C 





| BOND SALE.—On Jan. 2 $10,000 6% building bonds were awarded to 

Jumbermen’s Trust Co. of San Francisco, at 107.12 and int. Other 

a N. Bk., Sacram$10,682 00'T.M.Brown&Co.,San Fr.___$10,341 

VIarshall & Co. First Nat. Bank Y PERS... «sa 10.335 

! Ms oa e 19,612 00| Durfee, Niles & Co., Toledo. 10,305 

Blyth, Witter & Co.,S. F. 10,556 00! Union Safe Dep. Bk.,Stockton 10,235 

G.G.B lymer & ¢ o., 8. F. 10,501 00 | Scott Valley 3k.,Ft. Jones__— 10,200 

State Board of Control... 10,437 60) First Nat.Bk.,Barnesville,O_ 10,101 
Denom. $1,000. Int. ann. on Dec. 4. Due in 1926. 








bonds. The following were the other bidders: 

Amt. of Bonds. Bid. 
National State Bank, Elizabeth_____..___________ $74,000 $75,850 00 
Kissel, Kinnicutt & Co., New York....__..._. _.- 74,000 75, 637 62 
R. M. Grant & Co., Mamita se 74,000 7 17 00 
Lae & (One, NOW VOU... -. non cos cnccccees 74,000 75,515 29 | 
John D. Everitt & Co., New York_______________- 74,000 75,495 00 | 
Geo. B. Gibbons & Co., New York. Aa Pe ESA 74,000 7! 5,435 00 | 
Stacy & Braun, New Y eee ene Sse ese 74,000 75,380 00 | 
M. M. Freeman & Co. Boy | OSS a eee it ted 74,000 75,37 o 64 
H. L. Crawford & Co.; New Y es 74,000 75, 228 40 
A. B. Leach & Co., ESE. i et alee saab ag eee 74,000 75, 100 00 
Elizabethport Banking Co., Elizabeth___________- 75,000 75,000 00 |} 


BOND SALE.—The Sinking Fund Commissioners purchased 
June 1 last an issue of $8,500 4% 
Due from 1917 to 1921. 


ELMORE, Ottawa County, Ohio 
$7,480 5% 10-year stre 
stated.—V. 103, p. 


ESSEX, 


at par on 
playground bonds dated June 1 1916. 
-—BOND SALE. Jan. 2 


et bonds were awarded to the Bank of Elmore, 
OF 
2208. 





Page County, 


lowa.—DESCRIPTION OF BONDS.—The 
$6,500 (not $10,000 as first rep ported) 5% water-ext. bonds awarded on 
Nov. 1 1916 to Geo. M. Bechtel & Co. of Davenport (V. 103, p. 2446), 


are in the denom. of $500 each and dated Nov. 1 1916. Int. M. 
Due $500 yearly for 5 years, then $1,000 each year thereafter until paid. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), 


Cuyahoga 
County, Ohio.—BOND SALE.- 





-The following bids were received for the 
$20. poo 5% 19-year aver. school bonds offered on Dec. 30.—V. 103, p 
Ss EE & Mayer____$21,440 00!Cummings, Prudden & Co__$21,242 
Tillotson & Wolcott Co__- . 2 ,ast OO W eil, Roth & Co_ Se eu a Ree 
F.C. Hoehler - Bh.010 OO: Prov. 6. B. & Tr. Co.....< 21,120 
Hayden, Miller & Co 2 


1.297 
EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
BOND SALE.—On Jan. 5 $3,500,000 6% drainage-system improvement 
bonds were awarded to Spitzer, Rorick & Co., of N. Y. and Toledo, at 

95.73. The money from sale will be available in about sixty days. 


FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. North Fair- 
field), Huron County, Ohio.—BOND OFFER roposals will be 
received until 1 p.m. Jan. 19 by M. A. Bowser, Clerk Board of Education, 
for an issue of $18,$54 5% school bonds. Auth., Secs. 7625 to 7630, incl.. 


9-1 
lea as Se 25 





the | 
it is ; 


FRANKLIN COU! 


ND S. a aoe 
Jan. 


LA (P. O. Columbus), Ohio.- 






9 the two issues of bonds aggregati ng $23 .000- ao s 103, ] 

were awarded to Breed, EMic ¢ Harrison of Cincin. for $23,220 10100 958) 
and int. The other bid poy re 

Ohio National Banl $23,213 20|Security Sav.Bk.& Tr. Co$23,165 60 
Tillotson & Wolcott ( Oo. 23 203 90 Cummings, Prud« 4 n & Co 23,162 00 
Channer & Sawyer ae |e as 50| New First Nat. Bank__.-. 23,150 00 
Fifth-T a i Nat. Bank__. 23,169 20|F. Lowber Stokes____ _- 23,146 00 
Prov. 8S: Bk. & Tr. Co.. 23 16 7 10|\Seasongood & Mayer_.-- 23,131 00 


All bids provided for payment of accrued interest. 
GIBSONBURG, Sandusky County, Ohio.—BOND SALE.—On Jan. 


$1,314 82 and $522 60 village’s portion 5% 
awarded to Durfee, 


2 
storm-sewer bonds were 
Niles & Co. of Toledo for $1,848 70, equal to 100.608. 


GLENDALE, Los Angeles County, Calif.—BONDS DEFEATED.— 


The proposition to issue $15,000 fire apparatus purchase bonds failed to 
carry, it is stated, at the election held Dec. 19. 


GLOVERSVILLE, Fulton County, N. Y¥Y.—BON 
y0sals will be received u intil 2 2 p.m. Feb. 1 by E. 
ia, for the following 4 , registered bonds: 
$27 ,400 local impt._ bonds. Denom. 26 for $1,000; 14 for $100. Date 

Jan. 1 Int. J. & J. Due on Jan. 1 as follows:. $6,500 
1918; 100 1919; $5,300 1920: $5,200 1921 and $5.000 in 1922. 


aSSeSS 


D OFFERING.—Pro- 
A. James, City Chamber- 


$5 


27 ,000 refunding bonds. Denom. $1,000. Date Feb.11917. Int. F.& 
} Due $7,000 Feb. 1 1924 and $5,000 yearly on Feb. 1 from 
1 925 to 1928, inclusive 
Int. pay — at office of City Chamberlain or at Mechanics & Metals 
Nat. Bank, N. Y. 


GRAND sei SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.—PURCHASER OF BONDS.—The purchaser of the 
$250,000 414 % school bonds for which bids were received on Dec. 18, was 
Yard, Otis & Taylor and Dev itt, Tremble & Co. on their joint bid of 104.851 
and interest. See V. 103, p. 2358 


GRANT PARISH (P. O. Colfax), La.—BOND ELECTION.—An 
election will be held March 13 in Road District No. 8 to vote on the propo- 
sition to issue $150,000 5% 30-year road bonds. 

GRANT COUNTY (P. O. Silver City), N. Mex.—BOND ELECTION 
PROPOSED.—Local papers state that petitions will be circulated to ask the 
Board of County Commissioners to call an election to submit to a vote the 
proposition to issue $300,000 road-construction bonds. 


GRASS VALLEY, Nevada County, Cal.—BOND ELECTION PRO- 
POSED .— Reports state that an election wiil probably be called to vote on 
the question of issuing $40,000 water-system-impt. bonds. 

GREENFIELD, Franklin County, Mass.—TEMPORARY LOAN .— 
On Jan. 11 a loan of $50,000 was awarded, reports state, to H. C. Grafton 
Jr. of Beston at 3.30% discount. Due Nov. 10 or Nov. ‘15 1917, at option 


of Treasurer. 


GROSSE POINT TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Grosse -Point), Wayne County, Mich.—BOND SALE.—An issue of 
$25,000 4%% school bonds was awarded on Dec. 18 to E. W. Moss & 
Co. of Detroit at 104.63. Denom. $1,000. Date Jan. 2 1917. Int. 
J.& J. Due in 1932. 


HALLETTSVILLE, Lavaca County, Tex.—WARRANT SALE.— 


J. L. Arlitt, of Austin, recently purchased $5,000 6% warrants dated 
Nov. 15 1916. Interest semi-annual, payable in New York 
HAMMONTON, Atlantic County, N. ¥Y.—BOND SALE.—On Jan. 11 





the issue of 5 year aver. fire-apparatus and funding bonds—V. 104, 
p. 87—was Fk fis to Hornblower & Weeks of N. Y. at 103.70 for $12, 000 
of bonds. The other bidders were: 

Geo. 8S. Fox & Sons__-_-_-- $12,404 05|Geo. B. Gibbons & Co___$12,308 00 
M. M. Freeman & Co____ 12,394 56 Security Trust Co., Phila, 12,063 75 
Wm. R. Compton Co___- 12,360 00| Hammonton Trust Co_.. 12,060 00 
. L. Crawford & Co... 12,332 00| 


HANFORD, Kings County, Calif.—BOND ELECTION PROPOSED.— 
Reports state ‘that the City Trustees will make arrangements to call an 
election to vote on the question of issuing approximately $44,000 fire-dept. 
impt. bonds. 


HARPER, Harper County, Kan.—DESCRIPTION OF BONDS.—The 
$15,000 44%9 % city-hall-building bonds recently awarded at par to D. E. 
Dunne & Co, “of Wichita (V. 104, p. 87) are in the denom. of $500 and dated 
Feb. 11917. Int. F. & ‘A. Due $7,500 in 1927 and $1,000 yearly there- 
after. 


HARRISBURG, Saline County, IlIls.—BONDS DEFEATED.—Local 
newspaper reports state that the proposition - to issue $24,000 refunding 
bonds failed to carry at the election or Dec. 

HARRISON, Hudson Count N. J.—BON D SALE.—On Jan. 2 
the issue of 414% fire department bonds (V. 103, p. 2447) was awarded to 
J. 8. Rippel & Co. of Newark on their bid of 101.98 for $15,000 of bonds. 

HAVELOCK 


SCHOOL DISTRICT (P. O. Havetock), Lancaster 
Count y: Neb. BONI SALE.—On Dec. 8&8 last $49,000 5% 5-20-yr. 
(opt.) building bonds were awarded to Fred Whittemore, Pres. of the Farm- 
ers ¢ Meck anics Bank of Havelock at 109.375 and int. Denor. to be 
agreed upon. Date Jan. 11917. Int. J. & J. 

HELENA, Lewis and Clark County, Mont. —BOND SALE. “ee 
Jan. 2 the $2: 50,000 444% refunding water bonds, Serie os. <¥. aa. 
2174), were awarded to “Elston & Co. of Chicago at 100. 80 and int. Oth +4 
bids were: i 
Wm. R. Compton Co., St. Louis, and the Spokane & Eastern _ a 

Eg SS ee eS ae eee ene $251 975 
John v. Sinclar 00, BMIGNOAROUE. « «co wns a scdisedesssesesss SUK 

. H. Rollins & Sons, ES EEE I SR re er 251,800 

R. M. Grant & Sa” Closes. 2 oo occas Ll Ree EO 251,650 
Union Bank & Trust Co. Helens a ee ee 251,575 
Palmer Bond & Mortgage Cc o., Salt Lake C RS Se ee --- 201,560 
Harris Trust & Savings Bank, BOR EN SEES RITE LN 251,075 

} Montana Trust & Savings Bank, ES RS IS RTE ROL SN 251,025 
| Cummings, Prudden & Co., Toledo___---- aS Ae ee ee 250 668 


& N, | 
| County, Okla.—BOND §S ALE.—Rk, 


| $1,000. 


| The $30,000 4% 
! Morrill & 
. 


| Interest semi-annually in N. Y. 


Bolger, Mosser & Willaman, 
* And blank bonds. 
HENRYETTA SCHOOL DISTRICT (P. O. Honrzetta) - Okmulgee 

J. Edwar ds of Ok}: noma City was 

-year building bond Denom. 


Chicago_ - *250,640 


awarded on Nov. 13 1916 $35,000 5% 25 
Date Dec. 1 1916. Int. J. & D 


HIAWATHA, aed County, Kan.—DESCRIPTION OF BONDS.— 
water-works refunding bonds awarded on Dec. 18 to the 
James Bank of Hiawatha for $30,025 25, equal to 100.087— 
104, p. 87—are in the denom. of $500 each and dated Feb. 1 1917. 
Int. F.& A. Due Feb. 1 1937. 


IRVINE, Estill County, Ky.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. Jan. 15 by the City Clk erk, for $12,009 5% 20-year 
coupon street-improvement_bonds. $500. Date March 1 1917. 
Certified check for $500, payable 
This city has no indebtedness. As- 


Denom. 
City. 
to the ‘City of Irvine,”’ required. 
sessed valuation, $600,000. 


JACKSON, Madison County, Tenn. 





BOND ELECTION PROPOSED. 


—Reports state that an election will be held at an early date to submit toa 
vote the question of issuing $40,000 sewerage system ext 


. bonds. 
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ec state that the Board of City Commissioners has been petitioned 
to call an election to vote on the question of issuing $100,000 bonds for the 
purpose of buying stock in the Gulf Mobile & Northern Ry. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Scioto 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Jan. 22 by W. W. Sherborne, Clerk and Treas. (P. O. Lucasville, 
R. F. D.), for the $2,000 5% coup. school bonds voted Dec.4—V. 103, 
B; 2259. Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. 2 for 
200, 4 for $300, 1 for $400. Date Dec. 181916. Int. J. & D. at First 
Nat. Bank, Portsmouth. Due $200 Dec. 18 1918. $300 Dec. 18 1919, 
1920 and 1921, $400 Dec. 18 1922, $300 Dec. 18 1923 and $200 Dec. 18 


1924. Certified check on an Ohio bank for $100 required, with bids for 
wa issue and for 5% of bonds bid for required with bids for par’ of the 
ssue. 


Checks must be made payable to the above Clerk-Treasurer. 
eet to ney peereee interest. Bonded debt Dec. 22 1916, $400; 
oating debt, $400; assessed valuation, $211,000; total tax rate (per 
$1,000), $13 30. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.— 

cal papers state that Chas. 8. Kidder & Co. of Chicago were recently 

awarded 317.009 funding bonds. 

JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING.—Pro- 
josals will be received until 11 a. m. Jan. 27 (time extended from Jan. 20) 
y W. J. Eldridge. City Chamberlain, for an issue of $7,800 5% coupon 

or registered pavement bonds—V. 103, p. 2358. _Denom. $100. Date 
Jan. 151917. Principal and semi-annual interest—J. & J.—payable at the 
Johnstown Bank, Johnstown, in N. Y. exchange. Due $2,500 Jan. 1 
1918, $2,200 Jan. 15 1919, $2,100 Jan. 15 1920 and $1,000 Jan. 15 1921. 
No deposit required. Purchaser to pay accrued interest. Net bonded 
debt Dec. 12 1916, $254,185; assessed valuation, real, $3,525,150; special 
franchise, $176,149; personal, $377,800; total value, $4,079,099. 


KANAWHA COUNTY (P. O. Charleston), W. Va.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Jan. 31 by L. C. Massey, 
Co. Clerk, for $90,000 5% coupon Loudon Dist. road-impt. bonds author- 
ized by vote of 643 to 32 at an election held Sept. 7 1916. Denom. $1,000. 
Date Sept. 1 1916. Int. semi-ann. (M. & 8S.) at the office of the County 
Court. Due $2,000 yearly Sept. 1 from 1917 to 1926 incl., $3,000 yearly 
Sept. 1 from 1927 to 1936 incl. and $4,000 yearly Sept. 1 from 1937 to 1946 
incl. Cert. check for 5% of the amount of the bid, payable to Bonner 
H. Hill, Sheriff, required. Bonded debt of District, including this issue, 
$175,000. Assess. val. of District, 1916, $6,180,136. 


KANKAKEE COUNTY (P. O. Kankakee), Ills.—BOND ELECTION 
PROPOSED .—This county proposes to hold an election about March to 
vote on the question of issuing bonds for road improvements, it is stated. 


KANSAS CITY, Mo.—BOND SALE.—On Jan. 4 the $340,009 comfort- 
station, $250,000 bridge and viaduct and $250,000 levee and drainage 
4% % 20-year bonds (V. 103, p. 2259), were awarded to William R. Comp- 
ton Co. of St. Louis for $582,820 (107.929), a basis of about 3.925%. 
Other bids were: 





memick. Hodges & Co., New York........................«. $582,114 60 
Kissel, Kinnicutt & Co., N. Y., and Francis Bros. & Co., St. | 980,141 00 
R. M. Grant & Co., New York________ 579,663 00 


- o- ee oa @ sa eoecaeaeoce e@ -- oJ) . 
E. H. Rollins & Son., Chicago, and Parkinson & Burr. N. Y 579.518 00 


Mississippi Valley Trust Co., St. L., and Redmond & Co., N.Y_ 579,599 00 
Mercantile Trust Co., St. Louis, and Blake Bros. & Co., N. Y__ 578,178 00 
Harris Trust & Savings Bank, Chicago_____._________._ _.... 577,698 00 
G. H. Walker & Co., St. Louis, and Estabrook & Co., Boston__ 577,296 00 
Commerce Trust Co., Kansas City, Mo___________-  .. Se hee. 
A. B. Leach & Co., and R. W. Pressprich Co., both of Chicago_ 574,539 00 


Cummings, Prudden & Co., Hornblower & Weeks and Geo. B. 
Gibbons & Co., all of New York ST ee ine 
National City Bank of New York, N. Y., and Fidelity Trust 
RR ee” eee eee > ee 571 
H. P. Wright Inv. Co., Kansas City, Mo.: $100,000 Bridge and 
Viaduct and $100.000 Levee and Drainage_____ __ ae aE 5 
Midwest National Bank, Kansas City, Mo., $100,000 Bridge 
and Viaduct 105,500 00 


KENDALL COUNTY (P. O. Bocrne), Tex.—BOND ELECTION PRO 
POSED.—Reports state that petitions have been circulated calling for an 
election in Precincts Nos. 2, 3 and 4 to vote on the proposition to issue 
$120,000 road bonds. 


KENMORE, Summit County, Ohio.—BOND SALE.—On Dec. 29 
the two issues of 5% bonds, aggregating $14,000 (V. 103, p. 2259), were 
awarded to Seasongood & Mayer of Cincinnati for $14,550 (103.928) and 
interest. The other bidders were: 

Cummings,Prudden & Co.$14,475 00| Weil, Roth & Co_______- $14,293 00 
Tillotson & Wolcott Co__ 14,413 15! Breed, Elliott & Harrison. 14,282 00 
Provident 8. B. & Tr. Co. 14,403 85| Spitzer, Rorick & Co 14,261 50 
W.L. Slayton & Co 14,328 30} 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 18 (and from day to day there- 
after until sold) by Andrew J. Logan, County Treas., for $36,000 4%% 
6-year aver. coup. Andrew A. Orn et al. road bonds in Van Buren Twp. 
Date Dec. 28 1916. Int. M.& N. Due one bond each six months from 
May 15 1918 to Nov. 15 1927 incl. 


LACEY TOWNSHIP, Ocean County, N. J.—BOND AWARD PEND- 
ING.—The Security Trust Co. of Camden writes us that they have been 
awarded an issue of $2,000 5% school bonds, but that the sale has not yet 
been consummated. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
M. J. Brown, Co. Treas , will receive bids until 10 a. m. Jan. 15 for the fol- 
lowing 44%% road bonds: 
$20,000 John Kaiser et al. road bonds in Ross Twp. Denom. $500. 

18,000 Joseph Backe et al. road bonds in St. John Twp. Denom. $450. 

Date Nov. 151916. Int. M. & N. Transcript with approved opinion 
of Matson, Kane & Ross, will accompany the bonds and no bids will be re- 
ceived except for immediate cash. 

Proposals will be received until 10 a. m. Jan. 15 by 


,804 00 
,375 00 
211,760 00 


Edward Simon, 


Co. Aud., for $7,800 5% Marble Powers ditch bonds. Denom. $780. 
Date Aug. 11916. Int. J.& D. Due beginning June 1 1917. 


LAKEFIELD SCHOOL DISTRICT (P. O. Lakefield), Jackson 
County, Minn.—BONDS VOTED.—By a vote of 175 to 156 the question 
of issuing to the State of Minnesota $60,000 4% building bonds carried, it 
is stated, at an election held Jan. 2. 


LAKE MILLS, Winnebago County, Ilowa.—BOND SALE.—Geo. M. 
Bechtel & Co., of Davenport, were awarded on Nov. 1 1916 $25,000 
4%% 20-year water-works-improvement bonds. Denom. $1,000. Date 
Nov. 11916. Int. M.& N. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Jan. 29 by B. M. Cook, Director of 
Finance, for $45,000 44% park bonds. Denom. $1,000. Date, day of 
sale. Principal and semi-annual interest—A. & O.—payable at Cleveland 
Trust Co., Cleveland. Due $1,000 Oct. 1 1922 and $2,000 yearly on Oct. 1 
from 1923 to 1944, inclusive. Certified check for 5% of amount of bonds 
required. Purchaser to pay accrued interest. Official circular states that 
there is no litigation pending or threatened and that the city has never 
defaulted. Total bonded debt, including this issue, $2,055,060; 
ment debt included, $927,042; no floating debt. Cash value of sinking 
fund, $55,462; assessed value 1916, $45,300,570; actual value estimated, 
$54,000,000; tax rate (per $1,000) 1916, $14 890. 

LAKE WORTH, Palm Beach County, Fla.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held at an early date 
to vote on the question of issuing $25,000 sea-wall-construction bonds. 


LANCASTER SCHOOL DISTRICT (P. O. Lancaster, Fairfield 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. March 15, reports state, for the $250,000 4% % school bonds voted 
Nov. 7 last—V. 103, p. 1911. Denom. $1,000. Due from 1918 to 1942, 
inclusive. 

LAPWAI VALLEY HIGHWAY DISTRICT, Idaho.—BOND OFFER- 
ING.—Proposals will be received, it is stated, by the Board of Commis- 
sioners (P. O. Lewiston) until Jan. 16 for the $150,000 10-19-year serial 
road bonds at not exceeding 6% int.—V. 103, p. 2359. 


LAWRENCE COUNTY (P. O. Monticello), Miss.—BOND SALE.—On 
Jan. 4 the $50,000 coupon tax-free Super’s Dist. No. 1 road construction 


assess- 





LEIPSIC, Putnam County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Jan. 22 by C. J. Ericson, Village Clerk, for an issue of 
$1,000 6% 3-year average street bonds. Denom. $200.’ Date Nov. 1 
1916. Int. M. & N. Due $200 yearly on Noy. 1 from 1917 to 1921, incl. 
Certified check for 10% of bonds bid for, payable to the Village Treasurer, 
required. Bonds to be delivered and paid for within ten days from time 
of award. Purchaser to pay accrued interest. 


LITCHFIELD, Sherman County, Neb.—BOND ELECTION.—Re- 
ports state that an election will be held Jan. 23 to vote on the question of 
issuing $7,000 electric-light plant erection bonds. 


LOGAN COUNTY (P. O. Rellefontaine), Ohio.—BOND OFFERING. 
—QO. W. Loffer, County Auditor, will receive bids until 1 p. m. Jan. 1 

for $15,500 6% 234-year average ditch bonds. Auth., Secs. 6489 and 6490, 
Gen. Code. Denom. $500. Date Jan. 15 1917. Principal and semi-an- 
nual interest—J. & J.—payable at County Treasurer’s office. Due $1,500 
each six months from July 1 1917 to July 1 1921, inclusive, and $2,000 
Jan. 1 1922. Certified check or cash for $200, payable to the County 
Treasurer, required. Bonds to be delivered and paid for within 20 days 
after date of sale. Bidders must satisfy themselves as to legality of bonds. 
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—ROND 
ELECTION .—Local papers state that an election wil! be held in the Flood 
Control District on Feb. 2 to vote on the question of issuing $4,450,000 
flood-control bonds. 


LUCAS COUNTY (P. O. Chariton), Iowa.—BONDS PROPOSED.— 
According to reports, this county will issue $50,000 bridge-constr. bonds. 


LYNCHBURG, Campbell County, Va.—BONDS PROPOSED.—Re- 
ports state that this city is contemplating the issuance of bonds to improve 
the water-works system. 


McCONNELLSVILLE, Morgan County, Ohio.—BOND SALE.—On 
Jan. 5 the $7,000 4%% 22%-year average street bonds (V. 103, p. 2359) 
were awarded to Weil, Roth & Co. of Cincinnati for $7,145 (102.071) and 
interest. Other bidders were: 


Seasongood & Mayer ___.$7,114 09 and interest 


2 PRY Ge” ee ee ee re eee 7,018 90 and interest 
E. M. Stanberry, McConnellsville._......._.___- 7,014 00 and interest 

MADISON COUNTY (P. O. Richmond), Ky.—NO ACTION YET 
TAKEN .—The County Clerk advises us that no action has yet been taken 
towards the offering of the $35,000 bridge-construction bonds voted 
Dec. 7 last (V. 103, p. 2359). 


MANCHESTER, Hillsborough County, N. H.—BONDS AND 
LOANS ISSUED DURING YEAR 1916.—Below we give a list of the bonds, 
notes and temporary loans sold by this city during the calendar year 
ending Dec. 31 1916, a majority of which were previously reported by 
us in these columns: 


Bonds. 
Amount. Purpose. Date. Int. Maturity. Purch'd. 
$109,000 Street & Sewer Aug. 11916 4% 1917-1936 Aug. 4 
100,600 School Aug. 11916 4% 1917-1936 Aug. 4 
($3,000 1917) 
23,000 Highway (notes) _._Dec. 30 1916 3144%j{10,000 1918} Dec. 30 
{10,000 1919) 


Temporary Loans. 
Date. Price (Disc’t). 
Feb. 26 1916 2.48% 


{mount. 
$209 000 


Purchaser. 
Strafford Savings Bank 
200,000 May 19 1916 | Lee, Higginson & Co. 

\ $3.26 prem. { 


100,000 June 30 1916 3.375% Manchester Safe Dep. & Tr. Co. 


MAPLE GROVE DRAINAGE DISTRICT (P. O. Lawrence), Kan.— 
BONDS VOTED.—The question of issuing drainage system impt. bonds 
carried, it is stated, at the election held Dec. 27 by a vote of 26 to 13. 


MARION COUNTY (P. O. Fairmont), W. Va.—BOND ELECTION 
PROPOSED.—Reports state that an election will be held in Paw Paw 
a ae time in January to vote on the question of issuing $330,000 
road bonds. 


MASON CITY, Mason County, IIl.—BOND ELECTION PROPOSED. 
—Reports state that an election will be held in the near future to decide 
whether or not sewer-system bonds shall be issued. 


MAUSTON, Juneau County, Wisc.—BOND SALE.—On Jan. 2 $5,000 
water-works, $12,000 sewer and $8,000 street-impt. 444% bonds were 
awarded to Kalman, Matteson & Wood of St. Paul at 102.92 and interest. 
Other bids were: 

C. H. Coffin, Chicago__-_-$25,801 00|Cummings,Prudden&Co., 
Spitzer, Rorick & Co., SS ee ee $25,650 00 

_. | aes oe 25,763 50|John Nuveen & Co., Chic. 25,563 00 
Hanchett Bond Co., Chic. 25,587 00| Bolger, Mosser & Willa- 95 565 00 

0 ,O0e 


man, Chicago.....---- 
Denom. $500. Date Nov. 1 1916. Int. M. & N. Due serially from 
1922 to 1936. 


MELROSE SCHOOL DISTRICT (P. O. Melrose), Jackson County, 
Wisc.—BOND SALE.—We are advised that an issue of $10,000 high-school 
bldg. bonds has been sold to the State of Wisconsin. 

MEMPHIS, Hall County, Texas.—BOND ELECTION .—The question 
of issuing from $20,000 to $30,000 5% 10-40-year (opt.) paving bonds will 
be submitted to a vote on April 1l. D.L.C. Kinard is City Secretary. 

MERIDIAN, Lauderdale County, Miss.—BOND ELECTION .—Local 
papers state that the question of issuing $25,000 railroad-terminal property 
purchase bonds will be submitted to a vote at an election to be held Feb. 6. 

MILLS MILL SCHOOL DISTRICT NO. 8-C, Greenville County, 
Se. Caro.—RBOND SALE.—On Jan. 6 the $95,900 20-year building bonds 
(V. 103, p. 2447) were awarded to J. H. Hilsman & Co. of Atlanta at 
100.845 and interest for 4%s. 


MINERAL COUNTY (P. O. Superior), Mont.—BOND OFFERING.— 


(2.80% plus) 





Proposals will be received until Feb. 19 (changed from Feb. 5) by J. D. 
Dwyer, County Clerk, for $79,000 54%% 10-20-year (opt.) road an bridge 
bonds authorized by vote of 675 to 425 at the election held Nov. 7. Interest 


semi-annual. 


MINERAL WELLS, Palo Pinto County, Texas.—BOND SALE. 
We are advised that the $23,000 sewer-extension bonds voted May 23 1916 
—V. 102, p. 2185—have been disposed of. 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND OFFERING .— 
Local papers state that the Board of County Commissioners instructed the 
County Clerk to advertise for bids on the $75,000 18-20-yr. (opt.) coupon 
county high-school bldg. and equipment bonds voted Nov. 7 1916 (V. 103, 
p. 2094). 

MITCHELLVILLE, Polk County, lowa.—BOND ELECTION.—An 
election will be held Feb. 1 to vote on the question of issuing not more than 
$5,000 water-works bonds. 


MONDOVI, Buffalo County, Wis.—BONDS VOTED.—By a vote of 
174 to 102 the question of issuing the $40,000 road-construction bonds 
carried at the election held Dec. 28. H. B. Pace is City Clerk. 

MONROVIA CITY“SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND OFFERING .—-Proposals will be received until 2. p.m. Jan. 22 
by J. H. Lelande, ex-officio Clerk Board of Supervisors (P.O. Los Angeles), 
for $39,000 5% 15%-vear average construction and equipment bonds 
voted Nov. 29 1916. Denom. $1,000. Date Jan. 1 1917. Principal and 
semi-annual interest at County Treasury. Due $1,000 yearly Jan. 1 from 
191% to 1947 inc!. Cert. or cashier’s check for 3% of bonds bid for, pay- 
ableto Chairman Board of Supervisors, required. Purchaser to pay accrued 
interest. Bonded debt, including this issue, $83,510. Assess. value 1916, 
$3,801,745. 

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND SALE. 
Hogan, Walker & Co. of Houston, have purchased, it is stated, $25,000 
5% % road bonds at 102.05. 

MORRISON COUNTY (P. O. Little Falls), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Feb. 6 by B. Y. McNairy, 
County Auditor, for $70,000 20-year funding bonds. Denom. to suit 
purchaser. Certified check for $700 required. f 

The official notice of this bond offering will be found amcrg the advertise- 











bonds (V. 103, p. 2447) were awarded to the Capital National Bank of 
Jackson, Miss., at par and int. for 5s. 
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MOUNT AIRY, Habersham County, Ga.—BONDS VOTZD.—Th 
question of issuing school bldg. bonds carried at an election held Dec. 30, 
according to reports. 


MT. VERNON, Westchester County, N. Y.—BOND SALE.—On 
Jan. 10 the $45,000 478% 15%-year aver. reg. school bonds—V. 103, p. 
were awarded to H. A. itch er & Co. of N. Y. at 106.331, a basis of 
about 3.95%. Other bidders were: 
Geo. B. Gibbons & Co___$47,830 50| Parkinson & Burr_------ $47 .788 03 


Kissel, Kinnicutt & Co... 47,824 65|Adams & Co_______----- 47,727 00 
Blake Bros. & Co_______- 47,803 50|Crandell, Sheppard & Co. 47,706 75 


MUNDEN, Republic County, Kans.—BONDS VOTED .—By a vote of 
70 to 59 the question of issuing $20,000 electric-light and water system bonds 
carried at an election held Dec. 28. 


NAVARRO COUNTY (P. O. Corsicana), Texas.—BOND SALE.—The 
$150,000 5% 40-yr. serial tax-free Road Dist. No. 9 road impt. bonds (V. 
103, p. 2094) have been awarded, it is stated, to the International Trust 
Co. and Boswerth, Chanute & Co. of Denver, at 101.65 and int. Denom. 
$1,000. Prin and seim-annual int., payable at Corsicana, or New York. 
The district has no indebtedness, except this issue. Assess. val. (real and 
personal), $1,988,920; est. real value, $6,000,000. 


NEWBURGH HEIGHTS, Cuyahege County, Ohio.— BOND OFFER- 
ING.—Proposals will be received until 12 m. Feb. 6 by J. A. Fitzgerald, 
Village Clerk (P. O. Brooklyn, R. F. D. No. 3), for the following bonds: 
$31,352 75 5% consisting of 11 issues of assessment bonds. Due part 
yearly on Sept. 15. 
22,500 00 414% street bonds, series 2. Denom. $500. Date Oct. 15 
1916. Due Sept. 15 1936. 
Int. M. & 8. at Broadway Savs. & Trust Co., Cleveland. Cert. check 
on a Cleveland bank for 5% of amount bid, required. Bids must be made 
on forms furnished by the above clerk. 


NEW ORLEANS, La.—CERTIFICATE OFFERING.—Sealed proposals 
will be received until 11 a. m. Feb. 5 by A. G. Ricks, Commissioner of 
Public Finances, for $750,000 paving certificates. 

The official notice of this certificate offering will be found among the adtver- 
tisements elsewhere in this Department. 

NEWTON COUNTY (P. O. Decatur), Miss.—BONDS VOTED.—The 
proposition to issue $30,000 road impt. bonds carried, it is stated, at an 
election held in Beat 3 on Dec. 30. 

NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.—BOND SALE.—The State Industrial Commission has purchased 
the $9,000 5% 3-year aver. school bonds which were advertised to be sold 
Jan. 10.—V. 103, p. 2448. 

NORFOLK COUNTY (P. O. Dedham), Mass.— TEMPORARY LOAN. 
—On Jan. 9 the loan of $150,000 maturing Nov. 10 1917—V. 103, p. 88— 


was awarded, to the Boston Safe Deposit & Trust Co. at 3.30% discount 
plus $1 25 premium. Other bidders were: 


Discount. | Discount. 
Stoughton Trust Co____.___- 3.34% |Salomon Bros. & Hutzler____3.54% 
H. O. Grafton Jr...........3.47% |F. 8. Moseley & Co__..___..3.57% 
Parkinson & Burr_______...3.49%{|Cropley, McGaragle & Co___3.81%. 


NORTH WILKESBORO, Wilkes County, No. Caro.—-BOND SALE 
—W. L. Slayton & Co. of Toledo, have purchased an issue of $4,900 5% 
school bonds. 

NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Jan. 8 
the two issues of 5% 1-10-yr. serial street assess. bonds aggregating $10,486,- 
62 were awarded as follows—V, 103, p. 2260: 
$6,566 35 bonds to the Fifth-Third Nat. Bank of Cincin. for $6,802 73 

(103.598) and int. 
3,920 27 bonds to Seasongood & Mayer of Cincin., for $4,058 27 (103.52) 





and int. 
The bids received were as follows: 


Both. 

$6,566 35 $3,920 27 Issues. 

rem. Prem. Prem. 
Fifth-Third National Bank_________----- $236 38 $133 68 Shim 
ee Ee aaa 230 00 138 00 ee 
Provident Sav. Bank & Trust Co_____--- 203 56 121 53 ES 
Ome National Bank................-..- cone antares $316 50 
"Socom &. wot Oo. .......-.-26cee% ae aes 314 60 
Oe Es ae eee = eas 225 00 


OKLAHOMA CITY, Okla.—BIDS REJECTED.—AIll bids received for 
the $15,000 Anke 25-year Provident Association building bonds offered on 
Jan. 2 were rejected. Denom. (40) $250, (40) $100, (20) $500. Date 
Jan. 1 1916. Interest semi-annual. C. F. Semmelbeck is City Clerk. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.— BOND ELECTION PROPOSED.—<According to local papers an 
election will be called to submit to a vote the question of issuing $500,000 
school-building bonds. 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.—BOND OFFER- 
ING.—The Board of County Commissioners will offer for sale at 1 p. m. 
Jan. 18 $800,000 5% 25-vear road-construction bonds. The sale will be 
upon the following conditions: The County Commissioners reserve the 
right to reject any and all bids; they reserve the right to deliver the bonds 
as the money is needed for construction of county roads, and sale will be 
conducted and the bonds sold subject to their approval by the Attorney- 
General of the State, provided the bonds have not been so approved by the 
Attorney-General on the day of sale. The bonds must bring par and ac- 
crued interest under the statute, and no delivery of bonds will be in an 
amount less than $200,000. Grace E. Morton is County Clerk. These 
bonds were offered for sale on Dec. 5 last (V. 103, p. 2008.) 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Oska- 
loosa), Mahaska County, lowa.—BONDS VOTED .—The question of 
issuing $120,000 coupon tax-free site-purchase and high-school-addition 
bonds carried at the election held Dec. 28. Denom. $1,000. Int. (rate 
4 or 4%%) A. & O. at Oskaloosa. Due scrially after 10 yrs. Bonded 
debt, including this issue, $199,000. No floating debt. Assess. val. 1916, 
$3,399,698. ‘These bonds will probably be offered for saie about April 1. 
L. T. Shangle is Sec. Board of Education. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—It is 
reported that bids for an issue of $26,774 88 5% drainage bonds will be 
considered until 2 p. m. Feb. 3 by 8S. M. Royer, County Auditor. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
SALE.—On Dec. 19 the $80,000 6% Special Road & Bridge District No. 4 
road and bridge bonds (V. 103, p. 2260) were awarded, it is stated, to the 
New First National Bank of Columbus, Ohio. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
9, Fla.—BOND SALE.—On Dec. 28 the $8,000 6% tax-free coupon site- 
ae gg bldg. and equip. bonds (V. 103, p. 2260) were awarded to F. L. 

uller Co. of Cleveland for $8,376 50 (104.706), int. and blank bonds. 
Other bids were: 
C. H. Coffin, Chicago___-__$8,321 00|First Nat. Bank, Barnes- 
Chas. 8S. Kidder & Co.,Chic. 8,254 40' ville, Ohio 8,121 00 
Bankers’ Secur. Co., Denv. 8,205 00|W. L. Slayton & Co., Tol__ 8,096 80 
John Nuveen & Co., Chic... 8,161 00|G.B.SawyersCo., Jack’ville 7,920 00 


PALO ALTO, Santa Clara County, Calif.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held in the near future 
to vote on the question of issuing $75,000 municipal power-plant- equipment 
purchase bonds. 


PALO ALTO SCHOOL DISTRICT (P. O. Palo Alto), Santa Clara 
County, Calif.—BOND ELECTION .—Reports state that an election will 
be held the latter part of this month to vote on the question of issuing 
school-building nds. 


PALO ALTO UNION HIGH SCHOOL DISTRICT (P. O. Palo Alto), 
Santa Clara County, Calif.—BOND ELECTION.—The question of 
mg Ce. 000 5% building bonds will be submitted to a vote, it is stated, 
on Jan. 27. 


” PATERSON, Passaic County, N. J.—BOND OFFERING .—Adaditional 
information is at hand relative to the offering on Jan. 18 of the $250,000 4% 
1-25-yr. serial coup. with privilege of registration school bonds—V. 104, 
p. 89. Bids for these bonds will be received until 4 p. m. on that day by 

ohn J. proghy. Clerk Board of Finance. Denom. $1,000. Date Jan. 1 
1917. Int. J.& J. at office of City Treas. or at Hanover Nat. Bank, N. Y. 





Due $10,000 yearly. 


Cert. check for 2%, payable to the ‘‘City of Pater_ 








| the question of issuing 





son,"’ required. 
floating debt, 
$110,320,590. 


PENDER COUNTY (P. O. Burgaw), No. Care.—BOND SALE.— 
W. L. Slayton & Co., of Toledo, were recently awarded, reports state, 
$15,000 Topsail Twp. and $15,00 Columbia Twp. 5% road-constr. bonds. 


PEORIA COUNTY (P. O. Peoria), Ills.—BOND ELECTION.—Ac- 
cording to reports, the proposition to issue $1,700,000 road bonds will 
probably be submitted to a vote on April 3. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.— 
On Jan. 9 the $60,000 5% 8-year average funding bonds (V. 104, p. 89) 
were awarded to Stacy & Braun of Toledo for $63,632 70, equal to 106.054. 


PHILADELPHIA, Pa.—BOND SALE.—Bids were opened on Jan. 8 
for the three issues of 4% bonds, aggregating $12,774,200 (V. 103, p. 2448). 
This amount was made up of $4,974,200 5-year, $5,300,000 30-year and 
$2,500,000 50-year bonds. The aggregate amount of bids received was 
$52,309,500, and it is said that the total premium received was $281,098 62. 
The award was as follows: 

$4,974,200 5-Year Loan. 


Bonded debt (excl. this issue) Dec. 28 1916, $6,599,000: 
$526,000; sinking fund, $1,306,790; assess. val. 1916, 


Amount. Price. | Amount. Price. 
Mellon Nat.Bank$4,973,200 101.177 |John L. Kissick. $1,000 102 
$5,300,000 30-Year Loan. 
National City Co.$4,575,000 102.686|Jacob L. Read_- $15,000 103.25 
Phila.Sav.Fd.Soc. 500,000 102.976 | Mary E. Clark. - 19,000 103 
Townsend, Whe-{ 50,000 103.25 | Fred V. Jarden_- 1,000 10: 
ns we 090... 26 50,000 103 Katharine Hall_-_ 10,000 103 
Emory,Freed&Co John B. Miiler__ 3,000 102.88 
(in $10,000 lots) ae EA acme Sautter__ 6,000 103.25 
0 103.15 
$2,500,000 50-Year Loan. 
National City Co.$2,298,000 103.067|Townsend, Whe-{ $100,000 103.75 
Girard Ave.Tr.Co. 2,000 103.75.| lan & Co____- { 100,000 103.625 


The National City Co. headed a syndicate composed of Montgomery, 
Clothier & Tyler, Kean, Taylor & Co. and Kountze Bros. It is under- 
stood that this syndicate has already disposed of more than one-half of the 
bonds which they were awarded. Associated with the Mellon Nat'l Bank of 
Pittsburgh was Saiomon Bros. & Hutzler of New York. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.— BOND SALES.— 
On Dec. 29 the $2,000 5% 2%-year aver. coup. road bonds—V. 103, p. 
2360—were awarded to the First Nat. Bank of Circleville at 101.40 and int. 
Tillotson & Wolcott Co. bid 100.72. 

On Jan. 5 the $7,000 5% 3-yr. aver. coup. road bonds 
tothe First National Bank of Circleville at 102.25 and int. 


were: 
Breed, Elliott & Harrison_ 


were awarded 
Other bidders 


*$7,192 50| Tillotson & Wolcott Co__-$7,137 90 
W.L. Slayton & Co.____. *7,175 70| Third Nat. Bk., Circleville 7,115 00 
Seasongood & Mayer___. 7,143 00| Prov. Sav. Bk. & Tr.Co__-. 7,113 40 
R. L. Dollings & Co_-_-_-_- 7,140 00} 


* These bids were rejected as being irregular. 

This issue, together with an issue of $8,000, was advertised to be sold 
on Jan. 5—V.103, p. 2369—but the sale of the $8,000 has been postponed 
to Jan. 19 as given below: 

BOND OFFERING.—Proposals will be received until 12 m. Jan. 19 
by Fred. R. Nicholas, County Auditor, for $8,000 5% 3-year average 
coupon highway improvement (county’s share, township's share and 
assessment) bonds. Authority, Sec. 1223, General Code. Denom. 
$500. Date Dec. 11916. Principal and semi-annual interest—M. & 8S.— 
payable at office of County Treas. Due $500 each six months from March 1 
1918 to Sept. 1 1921, inclusive. Cert. check for 3% of bonds bid for, pay- 
able to the County Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


PIKE COUNTY (P. O. Bowling Green), Mo.—BOND SALE.—On 
Jan. 9 the $100,000 4% 5-20-year (opt.) tax-free court-house building 
_ee SEP Ie 2176) were awarded to the Farmers’ Bank of Bowling 
ireen a 10. 


POINT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Point Pleasant), Mason County, Va.—BONDS VOTED .—The 
question of issuing $50,000 5% sty high-school building and 
equipment bonds carried by a vote of 300 to 49 at an election held Dec. 28 
last. The bonds are dated Jan. 1 1917. 
to call after 10 years. 


POLK COUNTY (P. O. Bartow), Fla.— BOND ELECTION .—Accord- 
ing to reports the election in Winter Haven District to vote on the proposi- 
tion to issue the $350,000 road bonds (V. 103, p. 2360) will be held Jan. 15. 


POLK COUNTY (P. O.‘Balsam Lake), Wisc.—BOND ELECTION .— 
The proposition to issue the $400,000 highway-impt. bonds (V. 103, p.2260) 
will be submitted to a vote on April 4. 


PORTLAND, Ore.—BOND SALE.—On Dec. 26 $3,053 66 6% 10-year 
street-extension bonds were awarded to the City Sinking Fund at par and 
interest. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND ELECTION 
PROPOSED.—Reports state that the Board of County Commissioners has 
been petitioned to call an election to submit to a vote the proposition to 
issue $150,000 road-construction bonds. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Feb. 5 by H. H. Runyan, County 
Treasurer, for $5,100 444% Chas. M. Reeves et al road bonds in Clinton 
Township. Denom. $255. Date Jan.151917. Due $255 each six months 
from May 15 1918 to Nov. 15 1927, inclusive. 


RANKIN COUNTY (P. O. Brandon), Miss.—BOND SALE.—The 
$50,000 6% road construction bonds offered on Sept. 4 1916 (V. 103, p. 777) 
have been awarded to the Rankin Co. Bank of Brandon, at par and int. 
Denom. $500. Date Sept. 1 1916. Int. M.& 8S. Due part in 1926, 
1936 and 1945. 

RAPIDES DRAINAGE DISTRICT (P. O. Alexandria), La.—BOND 
ELECTION .—Reports state that an election will be held March 7 to vote 
on the question of issuing $240,000 drainage-system bonds. + 


RAVALLI COUNTY (P. O. Hamilton), Mont.—BONDS AUTHOR- 
IZED .—Local papers state that the Board of County Commissioners has 
authorized the issuance of $150.000 funding bonds. 


RAYNE, Arcadia Parish, La.—NO BONDS SOLD .—Using newspaper 
reports we stated in V. 103, p. 2448, that this town sold an issue of $14,500 


5% electric light bonds. We now learn that these reports are erroneous. 


REFUGIO COUNTY (P. O. Refugio), Texas.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. Jan. 15 by C. E. Heard, Clerk of 
the County Court, it is stated, for the $75,000 5% 5-40-yr. (opt.) court- 
house erection bonds voted Dec. 2 (V.103, p. 2261). Int. semi-annual. 

RICHMOND, Contra Costa County, Calif.—BOND ELECTION. 
PROPOSED.—According to reports, an election will be called to vote on 
$150,000 municipal bath-house building and play- 
ground-equipment bonds. 

ROANOKE COUNTY (P. O. Salem), Va.—BOND ELECTION.—An 
election will be held Jan. 16, it is stated, to vote on the proposition 
to issue $125,000 Cave Spring Magisterial District road-constr. bonds. 

ROCHESTER, N. Y.—NOTE SALE.—On Jan. & the two issues of notes 
aggregating $460,000 were awarded as follows—-V. 104, p. 89: 
$435,000 5 months notes to Morgan & Bartlett of N. Y., at 3.125% int. 


Due 1 to 30 year serial., subject 





25,000 1 month notes to Hemphill, White & Chamberiain of N. Y., at 
3°% interest, plus $1 premium. 
The bidders were: 
$435,000 $25,000 

Int. Prem. Int. Prem. 
Morgan & Bartlett, New York City__.____--- 3.125 enttin was Psd w 
Salomon Bros. & Hutzler, New York City_--__3.32 ig oo re 
Bernhard, Scholle & Co., N. Y. City__-___---3.40 Cats mao eo 
Bond & Goodwin, New York City__-_._-_---3.40 300 3.25 ae 
S.M. Bond & Co., New York City____.___._-3.45 273 S48. foe 
Geo. H. Burr & Co., New York City______--- 2.50 160 3.50 Ee 
Goldman, Sachs & Co., New York City__-_---3.535 17 50 23 ee 
Hemphill, White & Chamberlain, N.Y. City__3.60 300 3.00 $1 00 
Evans, Stillman & Co., New York City__-___-_- 3.665 ee oe = et SS 
Security Trust Co., Rochester, N. Y_.------- 3.75 161 O68 2.78 § .ia«. 
Farmers’ Loan & Trust Co., N. Y. City_------ 3.875 aes mae 1 00 
Farson, Son & Co., New York City___.___-_- 3.90 100 3.75 1 00 
Luther Robbins, Rochester,,N.Y_.....------ ---- ~<ie Bea cas 
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BOND SALE.—The five issues of 4% bonds, aggregating $1,875,000, 


offered on Jan. 11—V. 104, p. 89—were awarded, it is _— 
garten & Co. of New York City for a premium of $70,491 8 


ROCKY RIVER VILLAGE meses + ry! poor d (P. O. Rocky 
River), Cuyahoga County, Ohi BON LE.—Among the bids re- 


oe. to Hall- 


io.— 
ceived for the $75,000 4 4 % coup. school Sone aes on Dec. 28 were the 
V. 103, p. 2176): 


following 
Hayden ilier & Co______ $76,280|Rocky River Bank, Rocky 
Field, Richards ae 76,208 Me i nndeeucaden ae $76,172 50 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.—Bids 
will be received until 2 p. m. Jan. 16 by John O. Williams, County Treas- 
urer, for $9,000 4% highway-improvement he reports state. 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk), Chero- 
kee County, Tex.—BOND SALE.—On Dec. 15 1916 this district sold 
$12,000 high: “school building bonds. 


SACRAMENTO COUNTY RECLAMATION DISTRICT NO. 1 ,000, 
Calif .—See reference this week on a preceding page under caption of ‘‘Na- 
tomas Company of California, San Francisco’’ among our ‘‘General Invest- 
ment News”’ items, for description of bonds put out by this district. 


ST. JOHN, Stafford County, Kans.—BONDS DEFEATED.—The 
question of issuing $11,000 city-hall erection bonds failed to carry at the 
election held Jan. 2. The vote was 103 “for” and 209 “‘against.’ 


ST. LANDRY PARISH (P. O. Opelousas), La.—BOND SALE.—The 
$75,000 5% 15 5-6-year aver. road-construction bonds offered on Dec. 4 
last—V. 103, p. 1913—have been awarded, it is stated, to H. D. en 

Asst. Cashier of the St. Landry State Bank of Opelousas at 100.2 


ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BONDS 
OFFERED BY BANKERS.—In an advertisement on a preceding page the 
Mercantile Trust Co. and Kauffman-Smith-Emert Investment Co., both 
of St. Louis, are offering to investors the $1,000,000 4% 20-year school- 
building bonds sold by the district on Dec. 28. See V. 104, p. 89. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION PRO- 
POSED .—Local papers state that an election will be held in the spring to 
vote on the question of issuing $682,000 Lower Otay dam and San Diego 
River bridge-building bonds. 


SANDPOINT SCHOOL DISTRICT NO. 1 (P. O. Sandpoint), Bon- 
ner County, Idaho.— BOND ELECTION.—Reports state that the ques- 
= of os $90,000 high-school-bldg. bonds will be submitted to a vote 
on Jan. 17. 


SAN JACINTO, Riverside County, Calif.—BOND OFFERING.— 
Proposals will be received until 7.30 p. m., Jan. 23 by Geo. Grover, City 
Clerk, for $28,000 6% gold coupon street pav ing bonds, authorized by vote 
of 298 to 33 at an election held Nov. 21 1916 (V. 103, p. 2360). Denom. 
$1,000. Date Jan.151917. Prin. and semi-annual int. (J. &J.), payable 
at San Jacinto. Due $1,000 yearly Jan. 15 from 1918 to 1945, incl. 
Bonded debt, including this issue, $48,425; water debt (incl.), $20, 425. 
No floating debt. Assess. val., 1916, $369,684; est. actual value, $1,i12,- 

. Tax rate (per $1,000), $22 50. Official circular states that there is no 
litigation pending or threatened, affecting these bonds and that no previous 
issue of bonds has ever been contested, also that there has never been any 
default in the payment of any obligation. 


SAN JUAN COUNTY (P. O. Silverton), Colo.—BOND SALE.— 
This sonny has sold an issue of $96,000 5% refunding bonds. Denom. 

1 F Int. J. Due serially from 1918 to 1941, inclusive. Bonded 
debt, this ned $96,000. Assessed valuation 1916, $4,063,066. Tax rate 
per $1, 1916, $17 00. 

William 'R. Compton Co. are offering to investors $88,000 of these 
bonds, maturing from 1920 to 1941. 


SANTA BARBARA, Santa Barbara County, Cal.—BOND ELEC- 
TION PROPOSED .—It is stated that an election will be called to vote on the 
question of issuing approximately $250,000 boulevard improvement bonds. 


SCHOOLCRAFT AND TORCH LAKE TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. Lake Linden), Houghton Count 
Mich.—BOND OFFERING .—Proposals will be received until 7 p.m. Jan. 32 
by Geo. W. Orr, Secretary, for $60,000 44%% school bonds. Denom. 
$1,000. Date March 1 1917. Interest semi-annual. Certified check for 


% of amount required. 


SCOTLAND NECK, Halifax County, No. Caro.—BOND SALE.— 
On Dec. 22 the $80, 000° uo” 19 2-5-year (average) coupon water-works and 
sewerage bonds (V. 103, 2176), were awarded to the Security oo 
Bank & Trust Co. of Toledo, it is stated, for $82,632, equal to 103.29. 


SEAL BEACH, Orange County, Calif.—BONDS VOTED.—Reports 
state that the election held Dec. 2 ” resulted in favor of the question of 
issuing $40,000 sewer-system and $35,000 water-system-ext. bonds. 


SEASIDE PARK, Ocean County, N. J.—BOND AWARD PENDING. 
—The Security Trust Co. of Camden has been awarded an issue of $3,100 
5% % school bonds, but the sale has not yet been consummated. 

SHAKOPEE, Scott County, Minn.—BOND SALE.—On Dec. 16 the 
$15,000 road and bridge improvement bonds (V. 103, p. 2261) were awarded 
to Wells & Dickey Co. of Minneapolis at 101.50 and interest for 4s. 

SISTERSVILLE, Tyler County, W. Va.—BONDS VOTED.—The 


question of issuing $30,000 water-filtration-system construction bonds 
carried, it is stated, at an election held Dec. 21 last. 


SOLON INDEPENDENT SCHOOL DISTRICT (P. O. Solon), John- 
son County, lowa.—BOND ELECTION.—Reports state that an election 
will be held Jan. 16 to vote on the question of issuing $20,000 bldg. bonds. 

SOMERVILLE, Middlesex County, Mass.—BONDS AND LOAN 


ISSUED DURING YEAR 1916.—We give below a list of bonds and tempo- 
rary loans issued by this city during the calendar year ending Dec. 31 1916: 


Bonds. 

Int. M' th Price 

Amt. Purpose. %. Maturity. Sold Purchaser. Paid. 
$18,000 Sewers 3% 1917-1925 Feb. Estabrook & Co. 100.45 
125,000 Highway 3% 1917-1926 Feb. Estabrook & Co. 100.45 
88,000 ee ae 1917-1934 May Curtis & Sanger 101.781 

25,000 Building 4 1917-1921 July H.C. Grafton, Jr. 100.79 
10,000 Building 4 1917-1926 Aug. Merrill, Oldham & Co. 100.829 
25,000 Highway 4 1917-1926 Aug. Merrill, Oldham & Co. 190.829 


The first two issues are dated Jan. 1 1916 and the two last issues are 
dated July 1 1916. 
Total bonds sold during year, $291,000. 


Temporary Loans. 


Amount. Maturity. Date Sold.Price Paid. : Purchaser. 
$100,000 Apr. 3 1916 eb. 7 4of1% Loring, Tolman & Tupper 

100,000 Nov. 3 1916 Feb. 25 2.52% Estabrook & Co. 

200,000 Nov. 3 1916 Mar. 2 256, R. L. Day & Co. 

50, Nov. 31916 Mar. 7 2.52%, Estabrook & Co. 

200,000 Nov. 81916 Mar. 14 2.57% Estabrook & Co. 

100,000 Nov. 171916 Mar.28 2.97% Old Colony Trust Co. 
50,000 Nov. 171916 Mar. 30 2.75% Old Colony Trust Co. 
20,000 Nov. 171916 Mar.30 2.50% Estabrook & Co. 

100,000 Apr. 31917 May 26 3.20% Estabrook & Co. 

100,000 June 261917 June 26 3.65% Charleston Five Cent Sav. Bk. 
25,000 Apr. 41917 July 13 3.85% Old Colony Trust Co. 
25,000 ay 101917 July 13 3.74% Bond & Goodwin 
50,000 Aug. 141917 Aug. 4 3.75% Curtis & Sanger 
50,000 Apr. 31917 Aug. 4 3.55% Curtis & Sanger 
50,000 Apr. 31917 Dec. 20 3.56 F. 8. Moseley & Co. 


2 % 
Total seumnaren loans sold ‘during year, $1,220,000. 


SPARTANBURG, Spartanburg County, So. Caro.—BOND ELEC- 
TION PROPOSED. —According to reports, the question of issuing $40,000 
sewerage-extension bonds will be submitted to the voters in the near future. 


SPRINGFIELD, Hampden County, Mass.—BONDS PROPOSED.— 
A local pa states that Frank E. Stacy, Mayor, has been authorized by 
the City \ Council to petition the General Court for the passage of a special 
fet granting this city the right to issue $1,500,000 bonds in payment of the 

Dwight Street widening. 


SPRINGFIELD, Greene County, Mo.—BOND ELECTION.—Loca 


Little & Hays Invest. Co. of St. Louis. Denoms. $1,000 and Dat 
ou, 1 1916. Prin. and semi-annual int. (J. & J). Da pA Ang sg Kaaens 
City, Mo. Due $2,000 July 1 1930, 1931, 1932, 1933 and me and $1,500 
1935. Bonded debt, $38,500; water debt (incl.), $23,000. Sinking fund, 
Re . Assess. val. 1913, $478,545; actual vais (est.), $1 ,000 


STEUBENVILLE aD OP DISTRICT (P. O. (pep eptane b Jeffer- 
son ey Ohio.— BOND RING.—Proposals will be received until 
3 ly Jan. 29 by W. S. Secendeh, Clerk of Board of Education, for s.- - 
0 4%% coup. school bonds authorized at the election held Dec. 

W103" p. 2176. Denom. $1,000. Date Jan. 1 1917. Int. J. & ; re 
Dist depository. Due $7,000 yearly on April 1 from 1918 to 1922 incl. 
Certifi check for $500, payable to the Board of Education, required. 
Purchaser to pay accrued interest. 

These bonds were offered on Sept. 18, but no sale was made, as the ques- 
tion of their legality was attacked. On Nov. 1 Judge Carl H. Smith, of 
the Common Pleas Court, handed down a decision that the bonds had to be 
submitted to the voters. See V. 103, p. 2095, 2176. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—Bids 

for the os 440 /o = road bonds will be received until 11 a. m. 

Jan. 24 by igh, Clerk Board of ‘wee Commissioners: 

$11,215 63 Bit ian. 10 for $1,000, 1 for $1,21563. Due $2,000 
yearly on April 1 from 1918 to 1921, inclusive, and $3,215 63 


April 1 1922. 
6 1,000, 1 for $660 50. Due $1,000 


6,660 50 bonds. Denom for $ 
Apes fy 1919 and 1920, $2, 000 April 1 1921, and $1,660 50 


pril 

Date, day of sale. Principal and semi-annual interest—A. & O.—pay- 
able at office of County Treasurer. Certified check for 5% of amount 
of bonds bid for required. Purchaser to pay accrued interest. 


SUNNYVALE, Santa Clara County, Calif.—BOND OFFERING.— 
Proposals will be received until 7:30 p. m. Jan. 15 by Ida oo nck, 

Town Clerk, for $15,000 municipal water system ext. and $4,000 fire-pro- 
tection 5% bonds. Denom. $1,000. Date Jan. 15 1917. Int. semi-ann. 

Due one bond of each issue early. Cert. check for 5% of the amount of 
bid, payable to the Pres. of the Bd. of Trustees, required. Bonds to be de- 
livered and paid for within ten days after award. 


TACOMA, Wash.—BOND SALE.—During the month of December this 
city issued the followi ing 6% bonds, aggregating $4,895 45: 


Amount. Impt.Dist.No. Purpose. Date. e. 

$2,664 65 1110 Sewer Dec. 61916 Dec. 6 1921 
588 10 ace Sidewalks Dec. 15 1916 Dec. 15 1921 
805 35 Sidewalks Dec. 27 1916 Dec. 27 1921 
837 35 Sewer Dec. 27 1916 Dec. 27 1921 


t 30 
These bonds are subject to call on any interest paying date. 
TANGIPAHOA PARISH (P. O. Kentwood), La.—BOND OFFER- 


ING.—H. P. Mitchell, President of Police Jury, will receive proposals, 
it is stated, until Jan.'22 for the $100,000 road bonds voted on Sept. 25 
last.—V. 103, p. 1343. 


TARRANT COUNTY (P. O. Fort Worth), Texas.—BOND ELEC- 
TION PROPOSED .—According to local papers, the Board of County 
Commissioners will probably cali an election to submit to the voters the 
proposition to issue $200,000 or $250,000 jail-erection bonds. 


TERREBONNE PARISH SCHOOL DISTRICT NO. 1 (P. O. Houma), 

La.—BOND SALE.—On Jan. 2 the $10,000 5% Sub. Dist. No. 1 building 
bonds—V. 103, p. 2448—were “awarded to the People’s Bank & Trust Co. 
of Houma at 101.13 and interest. 


TEXAS.—BONDS REGISTERED .—The¥following bonds have been 
registered by the State Comptroller : 


Amount. Place and Purpose of Issue. Rate. Due. Date Reg. 
$800 Newton Co. Com.S. D. No. 6_--_-- 5% is >-20-yr. (opt.) Dec. 28 
2,000 Hamilton Co. Com. 8. D. No. 48--5 % 10-20-yr. (opt.) Dec. 29 
1,000 Gonzales Co. Com. 8. aaa xe. 29.--5% 20 years Dec. 29 
8,000 Hale Co. Com.8S.D.No.9_-._-_--- 5% 40 years Dec. 29 
1,000 Gonzales Co. Com. 8. NS: Wo: 30---5% 10-20-yr. (opt.) Dec. 29 
15,000 Harris Co. Com. 8. D. No. 20_-_-- 20-40-yr. (opt.) Dec. 29 
100,000 Collingsworth Co. Spec. Rd_.5% 40 years, $5,000 after 
20 yrs. and $5,000 
each year thereafter Jan. 3 
5,000 Caldwell Co. Road Dist. 5.__.5% 10-20 yrs. (opt.) Jan. 3 
500 Madison Co. C.8S. D.No.18_5% 5-20 yrs. (opt.) Jan. 3 
50,000 Wood Co. Road Dist. No. 5.5% 40 yrs. $1,250 yearly Jan. 3 
20,000 Freestone Co. R. D. No. 3..5% 40 yrs. $5,000 yearly Jan. 3 
12,000 Brown Co. R. D. No. 2_-_--5% 10-20 yrs. (opt.) Jan. 3 
13.000 Colorado Co. Dr. D. No. *,-3 % $5,000 yearly Jan. 3 
500 Eastland Co.C.8.D.No. 5.5% 10-20-yrs. (opt.) Jan. 6 


venue Las Animas enna Colo.—DESCRIPTION OF BONDS. 
—The $28,000 44%% water-works-system-ext. bonds awarded at par and 
int. on Dec. 2 to E. H. Rollins & Sons of Denver (V. 103, p. 2361) arein 
the denom. of $1,000 and dated Jan. 1 1917. Int. J. & J. Due Jan. 1 
1932, subject to call after Jan. 1 1927. 


TUCKER COUNTY (P. O. Parsons), W. Va.—BONDS VOTED.— 
Reporis state that the proposition to issue $308,000 Davis, Dry Forks and 
Fairfax Dists. road-impt. bonds carried at an election held Dec. 29. 


UNION (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. oO. 
Endicott), Broome County, N. Y.—BOND SALE 
000 coup. or reg. school bonds were awarded to a local party.—V. 104, p. 89. 


VINTON INDEPENDENT SCHOOL DISTRICT (P. O. Vinton), 
Benton County, lowa.—BONDS DEFEATED .—Reports state that the 
election held Dec. 21 resulted in the defeat of the question of issuing the 
$40,000 additional building and equip. bonds (V. 103, p. 2096). The vote 
was 283 ‘‘for’’ and 395 ‘‘against.’ 


WARREN COUNTY (P. O. Glens Falls), N. ¥.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 23 by Beecher W. Sprague, 
County Treas., for $30,000 5% reg. funding bonds. Denom. $1,000 or any 
multiple thereof. Date Feb. 15 1917. Int. F. & A., payable at office of 
County Treas. Due in 3 equal installments on Feb. 15 from 1918 to 1920, 
incl. Cert. check for 2% of amount bid , payable to the County Treas., 
required. Bonds to be delivered and paid for within 15 days after notice 
that same are ready for delivery. Bonded debt, excl. this issue, $60,000; 
assess. val., $18,057,783. 

WARREN COUNTY (P. O. Warrenton), No. Caro.—BOND SALE.— 
W. L. Slayton & Co. of Toledo have purchased, it is stated, $40,000 54% 
Hawtree Twp. and $10,000 Roanoke Twp. road-construction bonds. 


WARREN COUNTY (P. O. Lebanon), Ohio.—BOND OFFERING. 
Bids will be received by M. E. Ross, Clerk of Board of County Commis 
sioners, until 1] a. m. Jan. 22 for $1,909 50 5% 2-year aver. weed -impt 
bonds: ' Auth. Sec. 6929, Gen. Code. Denom. $190 95. Date Nov. 15 
1916. Prin. and semi-ann. int.—M. & S.—payable at office of County 
Treasurer. Due $190 95 each six months from Mar. 15 1917 to Sept. 15 
1921 inel. Certified check on an Ohio bank for $500, payable to the Board 
of County Commissioners, required. Bonds will be ready for delivery 
within 20 days from date of sale. Purchaser to pay accrued interest. 

These bonds were offered but not sold on Dec. 11.—V. 103, p. 2361. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a Jan. 25 by James Allen, Co. Treas., 
for $5,300 Randolph McCool road, $11, §21 Wm. H. Lant road and $11,- 
179 79 Wm. A. Holden road 4% % ‘bonds. Due part of each issue each six 
months, beginning May 15 191 8. 


WAVERLY SCHOOL DISTRICT (P. O. Waverly), Bremer County 
lowa.—BOND ELECTION PROPOSED.—Reports state that this district 
is considering the issuance of $130,000 building bonds. 

WEST BURLINGTON, Des Moines County. Ilowa.—-BONDS VOTED. 
—By a vote of 223 to 39 the question of issuing $11,690 water-works system 
constr. bonds carried, it is stated, at an election held Dec. 28. 


WEST LIBERTY SCHOOL | DISTRICT (P. O. West Liberty), Mus- 
catine County, lowa.—BOND ELECTION PROPOSED.—Reports state 
that an election probably will S called to vote on the question of issuing 
high-school-bldg.-completion bonds. 


WEST NEW YORK, Hudson County, N. J.— BOND SALE.—On Jan. 
9 the issue of 444% 1 5Ms- yr. aver. play ground bonds—V. 103, p. 2361— was 
awarded to Geo. B. Gibbons & Co. of N. Y., on a ir bid of $30,162 











apers state that an election will be held Feb. 20 to vote on the ques- 

Fon of issuing $400,000 mhunicipal-lighting-plant-construction bonds. 
STANBERRY, Gentry County, Mo.—BOND SALE.—An issue of 

$11,500 5% street-paving (city’s portion) bonds has been purchased by 





Other bidders were: 
_.--$30,130 50! Ludwig & Crane___.--.-- $30,011 16 
30,101 00) 


(100.541) and int. for $30,000 of bonds. 
M.M. 
H. L. 


Freeman & Co 
Crawford & Co.--- 
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WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
O. C. Middlestadt, Co. Treas., will receive bids until 10 a. m. Feb. 3, itis | Coffin & Burr________- 
stated, for an issue of $7,500 4%% highway-impt. bonds. ee le ee 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
on re be received until 1 p. m. Jan. 20 by Forrest 8S. Deeter, Co. 
reas., for $5,366, $4,507 80, $12,520, $9,000, $8,140 and $12,156 44%% Tm ‘on C 
highway-impt. bonds, reports state. ae be Py ft ee sed 





Discount. | Discount. 
we dean te les Ws DOOR BOO. cnucdsoda 3.624%% 
woonu-0-41% | 


WOODBURY, Gloucester County, N. J.—BOND SALE.—On Jan. 10 
the issue of 444% 8-year aver. street bonds—V. 104, p. 91 


: was awarded 
. at 102.57 and int. for $15,000 bonds. The other 





WILKINSBURG, Allegheny County, Pa.—BOND SALE.—On Jan. 8 | Frazier & Co. (informal) _$15,390 00|John D. Everitt & Co___$15.326 00 
the $150,000 4% % tax-free bonds—V. 103, p. 2449—were awarded to the Geo. S. Fox & Sons___-_-_- 15,369 O8/ Bioren & Co___________- 15,307 50 
Mellon Nat. Bank of Pittsburgh for $156,595 57, equal to 104.397. H. L. Crawford & Co_-_.- 15,363 00!M.M. Freeman & Co___. 15,287 50 

WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Pro Ludwig & Crane_------- 15,341 29 Geo. B. Gibbons & Co___ 15.248 51 

, . . d vise & me - 1 ram a iT anire eae 5 | BRire Te nal Zank 4 AI 

sals will be opened at 12m. Jan. 29 by C. ©. Jenkins, Vil. Clerk, for an Hornblower & Weeks---- 15,331 95|First National Bank___-_- 15,150 00 
ssue of $4,000 5% 10-year coup. water-works-plant-impt. bonds. Auth. - : . 7 — 
Sec. 3939 Gen. Code. Denom. $500. Date Sept. 1 1916. Prin. and WOODBURY COUNT (P. by Sioux id he a 
semi-ann. int.—M. & S.—payable at office of Vil. Treas Cert. cheek JNG.—Proposals will be received until 2 p.m. Jan. 22 by E. E. Hosmer, 


. : . RS ae : : wr ittnn ff; S10 MO 41 
on a Lake County bank for $200, payable to the Vil. Treas., required, County Auditor, for $100,000 4 


P A f ; r > ne non < OO 

Bonds to be delivered and paid for within 10 days from time of award. bonds. Di Or - $1 ’ a J. 
Purchaser to pay accrued interest. Bonded debt Jan. 10, 1917, excl. this Treasurer dees eg fe Bo a 
issue $113,500; sinking fund $5,718; assess. val. 1916, $2,773,160; total Auditor, required. Bon 
tax rate (per $1,000) $14.90. valuation 1916, $23,150, 


WILSON, Wilson County, No. Caro.—BOND SALE.—On Dec. 29 WOOSTER 


6% 20-year coupon county-home-erection 
Date March11917. Int.M.&S. at the County 
tified check for $5,000, payable to the County 
ded debt, including this issue, $600,000. Assessed 
688. State and county tax rate per $1,000, $25. 


SCHOOL DISTRICT (P. O. Wooster), Wayne County, 
i 10n 


the $250,000 5% street-impt. bonds (V. 103, p. 2361) were awarded, it is | Chic. $f), ) ELEC TION. ‘The cuest : of whe the r or not this district 
stated, to Robert Garrett & Sons and the Mercantile Trust & Deposit Co. | shal! issue $59,000 building bonds will submitted to the voters at an election 
of Baltimore for $256,768, equal to 102.707. to be held Jan. 31, it is stated. 

WINNEBAGO, Thurston County, Neb.—BOND OFFERING.— WYOMING COUNTY (P. O. Warsaw), N. Y.—BOND OFFERING.— 


Sealed bids will be received until 8 p. m., Jan. 15 by A. M. Smith, Village 
Clerk, for $3,000 10-20-yr. (opt.) registered water extension bonds at not 
exceeding 5% int. Denom. to suit purchaser. Date ‘‘when issued.’’ 
Int. payable at the State Treasurer's office. Nodeposit required. Bonded 


3ids will be received unt 
wood County vs 
semi-annual. Certified 


il2 p.m. Jan. 29, it is stated, by Chas. B. Small- 


Treasurer, for $58,000 4% 15-year road bonds. Interest 


check for $6,000 required. 


debt, including this issue, $15,000. No floating debt. YOUNGSTOWN, Ohio.—BOND_OFFERING.—Proposals will be re- 


WINSIDE, Wayne County, Neb.—BOND SALE.—On : 
$7,500 5%% _ 5-20-yr. (opt.) electric-light-plant bonds (V. 103, p. 
were awarded to J. N. Cassady of Council Bluffs, for $7,700, equal t 


$20,000 5% Dennick Av 
102.666. Denom. $500. Date Jan. 11917. Int. J. 4 


1918 to 192 


Jan. 5 the | ceived until 12 m. Jan. 22 by J. R. Edwards, City Aud., for the following 
2450) | coupon or registered purchaser's option bonds: 
oO 


e. sewer bonds. Due $4,000 yrly. on Oct. 1 from 
2 inclusive. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On | 10,700 5% street (city’s portion) bonds, Due $2,000 a on Oct. 1 


Ps > or . - ~ eee a1 

Jan. 5 a loan of $30,000 dated Jan. 6 and maturing Apri! 10 1917, was : ; ' 5 Andy Hy 
‘ : . . ~ ¢ ; - ™ f va) c ~iar S 

negotiated with H.C. Grafton, Jr., of Boston, at 3% discount, plus 50 cents | 120,000 444% Cedar St. 


o 1922 incl. and $2,700 Oct. 1 1¢ 
bridge bonds. Due $10,000 yrly. on Oct. 1 from 


; rhs 2 Q92 ¢ 93 inclusive. 
premium. The other bidders were: 1923 to 1934 inclusive 





NEW LOANS 


NOTICE OF SALE 


of 
$915,000 5% Refunding and Improvement Bonds 
of the 


Municipality of San Juan, Porto Rico 


Sealed proposals will be received by the Mayor of the Municipality of San Juan, at his office in 
said City, until 9 a. m. on MARCH 9TH, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the Municipal Theater of San Juan, and considered 
by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal 
Council and the Municipal Secretary, for the purchase of $915,000 Refunding and Improvement 
Bonds of said City, bearing interest at the rate of five per cent per annum, payable semi-annually, 
on the first day of January and July. Said bonds will be dated January Ist, 1916, and will mature 
on January Ist in the years and in the amounts as follows : 


Sere . -$50,000 1930. .......-=964,000 
Sees 50,000 Dy ree ', 
LC es. a 70,0090 
| See 50,000 Sears 74,009 
LC) 52,000 [ee 67,000 
.) aa 55,000 Lr 72,000 
| ee 58,000 a 75,000 
Ee 61,000 


Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option 
of the Municipality at 105 per cent of their par value on said date or on any interest payment date 
thereafter. In case of such redemption notice thereof stating the numbers of the bonds to be re- 
deemed and the date of redemption shall be published at least once a week during a period of sixty 
(60) days prior to the date fixed for redemption in the ‘‘Commercial and Financial Chronicle,”’ a 
newspaper published in the City of New York and in addition sixty (60) days notice of such redemp- 
tion in writing will be given to Muller, Schall & Co., 45 William St., New York City. F 

Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United States of America at the banking firm of Muller, 
Schall & Co., 45 William St., New York City. 

The bonds will be delivered at such banking house in 

Washington, D. C., or 
in New York City, as the purchaser may 
designate in his bid. The purchaser must pay in addition to the amount bid by him accrued interest 
to the date of delivery of the bonds. 

The legality of these bonds are to be passed upon by Messrs. Hawkins, Delafield & Longfellow, 
New York City, and the successful bidder will be furnished with their opinion that the bonds are 
binding and legal obligations of the Municipality. 

These bonds are not subject to the Federal Income Tax and they are apparently exempted from 
taxation by the States. Farmers & Mechanics Saving Bank of Minneapolis v. State of Minnesota, 
232 U.S. 516 (1914). 

The Municipality of San Juan is obligated by law to provide in its yearly budget an amount 
sufficient to pay the interest and principal upon these bonds, and in case the special tax provided for 
by said Municipality and the budgetary appropriations are not sufficient to pay such principal and 
interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 
cipal and interest on these bonds: and by ordinance, duly enacted, of the Municipal Council of San 
Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto 
Rico, out of which the payment of interest and principal shall be made as they become due. 

These bonds may be accepted by the Government of Porto Rico for deposits of funds of that 
government or as security required by any of the laws of Porto Rico to be deposited with the Treasurer 
of Porto Rico. 

Proposals for the purchase of said bonds must be accompanied by a certified check for Twenty 
Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said 
amount, as a guarantee of good faith. If the terms and conditions of the proposal of the successful 
bidder are not complied with he shall forfeit his deposit; otherwise the deposit shall be returned upon 
the completion of the contract. The deposits of unsuccessful bidders will be immediately returned 
after the awarding of the bonds. 

Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to the ‘Mayor of San Juan, San Juan, Porto 
Rico,"’ and such envelope must be plainly marked ‘‘Proposal for the purchase of bonds of the City 
of San Juan, Porto Rico.” 

Proposals may be submitted for the whole issue or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is beneficial to the Municipality of San Juan. 

In case two or more proposals are equally beneficial, verbal bidding will be carried on for one 
half hour after the bids are opened. Only those persons who have offered the said best bids may 
take part in such verbal bidding; if they are not present in order to do so, then the award will be made 
to the one of the said highest bidders whose bid shows the lowest number in order of presentation. 

The Board of Award reserves the right to reject any and all bids, and its decision in this and in 


all matters pertaining to the bids, in order to be valid and binding, must be confirmed by the Muni- | 


cipal Council at a meeting called and held for the purpose on the same day on which the said meeting 
of the Board of Award is held. 

Any bidder failing to make payment within twenty-four hours, of the purchase price of bonds 
awarded to him at the time and at the place at which such bonds are offered to him, shall forfeit all 
right to such bonds and to the deposit accompanying his bid. 

These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, 
entitled ‘‘An Act temporarily to provide revenues and a civil government for Porto Rico, and for 
other purposes,"’ and of the Statutes of Porto Rico now in force and of ordinances of the Municipal 
Council of San Juan adopted in compliance with law. 

Dated at San Juan, Porto Rico, December 20, 1916. 


R. H. TODD, 
Mayor of the Municipality 
of San Juan 
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of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
| LONDON SAN FRANCISCO CHICAGS 


WILLARD CASE & COMPANY 


CONSULTING ENGINEER- 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


work in originating and 
d oping new machinery, methods 
of man cture and "Te contioms. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGGS 


Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 
Power—Light—Gas 
165 BROADWAY NEW YORE& 


‘DANIEL W. MEAD » Consulting 


FP. W.SCHEIDENHELM \ Engineers 


| INVESTIGATIONS. HKEPORTS, DESIGNS 
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Hydraulic and electric developments, wate: 
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120 BROADWAY, NEW YOR 
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14 Wall Street, New York 
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Date Feb. 1 1917. 
amount of bonds than herein advertised. 


must be made for each issue. 
not later than Feb. 1. 





Canada, its Provinces and Municipalities. 


COCHRANE, Ont.—DEBENTURES VOTED .—The question of issuing 
$40,000 debentures carried, it is stated, at the election held Jan. 1. 


DURHAM, Cnt. 
$1,000 school debentures carr 


Jan. 1, reports state. 


| 19 Principal and semi-annual interest (F. & A.) payable | 

at office of Sinking Fund Trustees. City reserves right to issue a lesser 
: Certified check for 2% of each | 

block of bonds bid for, payable to City Auditor, required. 

Purchaser must be prepared to take bonds 


DEBENTURES VOTED .—tThe proposition to issue 
ied, it is stated, at the election held Jan. 1. 
HAMILTON, Ont.—RESULT OF DEBENTURE ELECTION.—At the 
election held Jan. 1 the propositions to issue $25,000 Sherman Inlet and 
$50,000 hospital debentures carried, it is stated, while the questions of issu- 
ing the $61,000 sewer and $362,000 water works debentures were defeated. 


HARRISTON, Ont.—DEBENTURES VOTED. 
state that a favorable vote was cast at the election held Jan. 1 in favor of 
the question of issuing $8,500 municipal hall debentures. 


LISTOWEL, Ont.—DEBENTURES DEFEATED.—The proposition 
to issue $18,000 pavement debentures failed to carry at the election held 


Jan. 1 
Separate bids | 


| debentures. 
OSHAWA, Ont. 





MIMICO, Ont.—DEBENTURES VOTED. 
election held Jan. 1 resulted in favor of the proposition to issue $40,000 park 


MARKHAM, Ont.—DEBENTURES VOTED.—The question of issuin 
$6,000 water-works debentures carried, reports state, at the election held 





According to reports the 


DEBENTURES VOTED.—At the Jan. 1 election the 
| proposition to issue the $6,000 site-purchase debentures carried, it is re- 
ported.—V. 103, p. 2450. 


OWEN SOUND, Ont.—LOAN VOTED.—At the Jan. 1 election the 


question of granting a loan of $20,000 to the Keenan Woodenware Manu- 





Newspaper reports 
of Winnipeg. 


facturing Co. carried, it is said. 


ST. MARYS, Ont.—DEBENTURE 
investors purchased an issue of $1,500 local-impt. debentures, it is said. 


SASKATCHEWAN.—DEBENTURE SALES.—The Local Government 
30ard sold the following three issues of debentures aggregating $72,800 from 
Dec. 26 to Dec. 29, it is reported: 
$3,000 Cut Knife School District debentures to Nay & James of Regina. 
63,000 Town of Assiniboia debentures to the Bond & Debenture Corp. 


SALE. 





During December local 


1,800 Village of Bruno debentures to P. A. Schwinger of Bruno. 


SAULT STE. MARIE, Ont.—DEBENTURES VOTED .—The question 
of issuing the $34,500 Elgin St. storm sewer debentures—V. 103, p. 2450— 


carried at the election held Jan. 1 by a vote of 468 to 274. 





~NEW LOANS 
$130,000.00 


Road District No. 2, Parish of 
East Baton Rouge, Louisiana 
5% ROAD BONDS. 


Sealed bids will be received by the President 
of the Board of Supervisors of Road District 
Number Two (2) of the Parish of East Baton 
Rouge, State of Louisiana, up to the 15th day of 
FEBRUARY, 1917, for $130,000 09 five per cent 
thirty (30) years Good Roads Serial Bonds, Series 
“C”’ of Road District Number Two (2) of the 
Parish of East Baton Rouge, State of Louisiana, 
embracing the entire Third Ward as now consti- 
tuted, issued by said Road District No. 2 upon 
unanimous vote of the legally qualified property 
tax payers, under provisions of Article 281 of the 
Constitution of Louisiana of 1898, and amend- 
ments thereto, and Act No. 199 of the Louisiana 
Legislature of 1916. Issued solely for construc- 
tion, improvement and maintenance of Gravel 
Roads in said Road District under supervision of 
the Louisiana State Highway Department. 

Denomination of bonds, $1,000 00, maturing 
serially from December 31, 1917, to December 
31, 1946. Interest payable semi-annually, De- 
cember 31, and June 30. 

Principal and interest payable at the Office of 
the Treasurer of said Road District in the City of 
Baton Rouge, Louisiana, or at the National City 
Bank of New York, New York City, N. Y., at 
the option of the holder. 

Full faith and credit of Road District Number 
Two pledged to payment. 

Tax will be levied by Police Jury to meet pay- 
ment due in 1917. 

Purchaser or purchasers of bonds may designate 
depository of funds, provided it meets with ap- 
proval of Board and ample security be given for 
their safe keeping. 

Certified check for $5,000 00 required with each 
bid, as evidence of good faith. 

Any bid predecated upon the favorable opinion 
of any Attorney to be rendered after the bid has 
been made will be rejected, all investigations as to 
legality to be made before date of sale of bonds, 
and necessary data wiil be furnished for that 


u. x 

- or further information address R. T. Gibbens, 
President Board of Supervisors, Baker, La., or 
F. Woods, Secretary, Police Jury, Baton 
Rouge, Louisiana. 








Scumip T & (JALLATIN 


Members of the 
Mew York Stock Exchange 


111 Broadway 
New York 

















Liquidation 


<—L——L— SL — eee 


NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up ite 
affairs, its corporate existence having expired at 
close of business on the 25th day of November 
1916. All note holders and others, creditors of 
said Association, are therefore hereby notified te 
present the notes and other claims against the 
Association for pa 


ent. 
R. A. DEMAREST, Cashier. 
Dated November 27, 1916. 


wee 





NOTICE 
The Second National Bank of Bangor, located 
at Bangor, in the State of Maine, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 
GEO. A. CROSRY, Cashier, 
Dated, January 12, 1917. 





NEW LOANS. 
$70,000 


Morrison County, Minnesota 
REFUNDING BONDS 


Notice is hereby given that sealed bids will be 
received by the board of county commissioners of 
Morrison County, Minnesota, up to the hour of 
2 o'clock p. m., FEBRUARY 6, 1917, for a bond 
issue in the sum of $70,000 00 to be used in re- 
funding outstanding warrants drawn on the road 


and bridge fund of said county, said bonds to | 


mature in twenty years. Denomination of said 
bonds to suit the purchaser. The said board of 
county commissioners will meet in the commis- 
sioners’ room in the court house in the city of 
Little Falls in the County of Morrison, State of 
Minneso.a, on the 6th day of February, A. D. 
1917, at the hour of two o'clock in the afternoon 
of said day for the purpose of opening and con- 
sidering said bids. <A certified check in a sum 
equal to one p= cent of $70,000 00 must accom- 
pany each bid as a guaranty of good faith. The 
said board of county commissioners reserve che 
right to reject any or ali bids. All bids should 
be addressed and deiivered to the undersigned 
county auditor, court house, Little Falls, Minne- 
sota, and must be marked bid for bonds. 

Dated at Little Falis, Minnesota, this 4th day 


of January, 1917. 
B. Y. McNAIRY, 
County Auditor, 
Morrison County, Minnesota- 








| 
| 
| 
| 





NEW LOANS. 
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$750,000 


City of New Orleans, La, 
PAVING CERTIFICATES 


DEPARTMENT OF PUBLIC FINANCES, 
ACCOUNTING DIVISION, 
NEW ORLEANS, LA. 
City Hall, February 5th, 1917. 


PUBLIC NOTICE 

The City of New Orleans wiil sell by alternate 
sealed proposals at 11 o’clock A. M., Monday, 
FEBRUARY 5TH, 1917, seven hundred and 
fifty thousand ($750,000 00) dollars of Paving 
Certificates. 

All particulars and information will be furnished 
upon application to A. G. Ricks, Commissioner 
of Public Finances, Room 1, City Hall, New 


Orleans, La. 
A. G. RICKS, 
Commissioner of Public Finances. 





GZO. S. EDWARDS 
BROKER 


Tribune Building, NEW YORK, N. Y. 


>OR SALE.— Timber, Coal, Iron, Ranch amé, 
other properties. 
“omfidential Negetiations, Investigations: 
Settlements, Purchases of Property. ¥ 
ca tod Atates West Indies. Oametia. Mextias 











EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 








{iinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


$16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 


Has on hand at all times a variety of ex- 


Transacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 


CAPITAL and SURPLUS, $10,000,006 


E. B. Morris, President. 


PHILADELPHIA 
Chartered 1836 
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Insurance 





ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 26th, 1916. 
The Trustees, in conformity wtth the Charter of the Company, submit the plhowlag statement of ts affatrs on the 


lst of December, 1915 
The Company's bustness has been confined to marine and ‘inland transportation tnsurance. 
Premiums on such risks from the ist January, 1915, to the 3lst December, 1915....-.___- $6, 1s. 866 43 
Premiums on Policies not marked off Ist January, 1915 


a ein ts nate thes iokh inchs i> bia laid ds 992,965 13 
REE Bak 2kcb dherh edn shedAesidekbdees«rksncedcdebbidamssannsncein ube ~--$7,147 ,831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915_...._.......... ~-----$6,244,127 90 





Interest on the investments of the Company received during the year $338. 970 zs 








Interest on De its in Banks and Trust Companies, etc........-. 75,237 O 
Rent received lees Taxes and Expenses._......-...-.-.....--.-. 97 830, oS $502,043 09 
TGR EEE GU Be Feria Rie eine decesnnseesssenuse ae $2,233,703 62 
<a $205 ,247 59 
POE. cakunsnrannann 448 602 85$ 653,850 44 
$1,579,853 18 
Re-insurance Premiums and Returns of Premiums _-..................-...-- $1,076,516 36 
Expenses, ‘néleding compensation of officers and clerks, taxes. stationery, 
NI, Wii ouctnnasksteon beccsaaetiariccnsouesdcaGsnueteee $ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1910 will be re deemed and paid to the holders t»ereof, or 
their legal representatives, on and after Tuesday the first of February next. from which date all 
interest thereon will cease. ‘The certificates to be produced at the time of payment. and canceled. 

A dividend of Forty per cent is declared on the earned pre miums of the Company for the year ending 
31st December, 1915, which are entitled to varticipate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the second of Ma ve xt 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
MUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, 

JOHN N. BEACH SAMUEL T. HUBBARD, ANTON A. RAVEN. 

NICHOLAS BIDDLE, LEWIS CASS LEDYARD, JOHN J. RIKER, 

ERNEST C. BLISS, WILLIAM H. LEFFERTS, DOUGLAS ROBINSON, 

JAM N, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 

JOHN woke we GEORGE H. MACY, SAMUEL SLOAN, 

GEORGE C CLARK, NICHOLAS F. PAL ME R, WILLIAM OANE. 

CL EVELAND H. DODGE, HENRY PARISH. LOUIS STERN 

CORNELIUS ELDERT, WALTER WOOR PARSONS, WILLIAM A. STREET, 

ae HARD H. EWART ADOLF PAVE GEORGE E. TURNURE, 

STANTON FLOYD-JONES, CHARLES A. Pi. ABODY, GEORGE C. VAN T UYL, Jr. 
PintLiP A. 8. FRANKLIN, JAMES H. POS RICHARD H. VILLIAMS. 
HERBERT z GRIGGS, CHARLES M. PRATT, 


— RAVEN, Chairman of the Board 
: ORNELIUS ELDERT, President 

VALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY. 2a Vice-President 





ASSETS. ‘ LIABILITIES. 
United States and State of New York | Estimated Losses, and Losses Unset- 
SS " ieee -_$ 670,000 00|_ tled in process of Adjustment._.__$ 3.117.101 00 
New York City, New York Trust Premiums on Unterminated Risks___- 9U3.703 66 
Companies and Bank Stocks. . 1,783,700 00 | Certific ates Of Profits and interest 
Stocks and Bonds of Rallroads.._._._... 2,332.463 65} Unpaid ..--....--_ -- 22 eet 273.130 05 
Other Securities _ on 386,185 00 nen mn ‘Prombinns ee 108 606 58 
Specal Deposits ja Banks, and Trust i ty eee 76.949 12 
SS aaa 2,000,000 00 re -insurance Premiums on Termi- 
Real Estate cor. Wall and W iliiata | nated Risks. -- 215.595 72 
Streets and Exchange Place, cor Claims not Settled, Yncluding Com- 
taining offices. _.......-- . 4,299,426 04 le ve cent. fae eee 113.375 72 
Real Estate on Staten Island (held rtificates of Profits Ordered Re- 
under provisions of Chapter 451, |‘ ag ned, Withheld for Unpaid Pre- 
fT 4 " _ ae ae TE DIO CO | Meme. oe wid occu mene 22.557 &4 
SNE, cuwdecenseene nat 66),314 6) Ineome Tax Withheld at the Source- 1,230 34 
Bills Receivaple__-__-_ Tax 788,575 31 |Suspense Account............-.-. 5.899 75 
Cash in hands of European Bankers Certificates of Profits Outstanding-.- 7,187,370 00 
to pay losses under policies payable 
in foreign countries. .........-.-. 256,619 85 
RN I ss Sack ci dicdi th ive hada thes vs wie ce we 695,488 05 
ae eae 135,000 OO 
215,582,763 48 $12,025,609 SO 
Them tering @ balenes O64... sano 6 dns s tote +o - 356 +e sent cvoce a ae ee $3,557.153 63 
Accrued Interest on the 3ist day of December, 1915, amounted to___........------------- 40 5°38 O08 
Rents due and accrued on the 3lst day of Decemver, 1915 a tS ae ear eae 25.568 li 
Re-insurance due or accrued, in ecompinie? authorized in New York. on the 313t day of 
I, =, a a a iit el al a $ 172,389 59 
Note: The Insurance Department has — ted the value of the Re ub state corner Wall and 
William Streets and Exchange lace in e xcess of the i300K alue given above at...$ 450,573 96 
And the property at Staten Is! +f in ex e33 of the Book Va! ue, "GLa scat Sapa Sats $ 63,700 00 
The Insurance Department's vaiuation of Stocks, Bonds and other "Securities exceeds the 
I a a es acid ah RDN @ hee 6 Gilad hak Mbcagipeslaien imi aatiheninde baba $1, 727, 337 26 


On the basis of these increased valuations the balance would be 

















The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 


CAPITAL AND SURPLUS - $8,900,000 





Financial 


_—eneeee eee 





—— — eee 


French 5s 
Italian 5s 
Russian 4s 
Russian 54s 
Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request. 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 


20 Broad Street New York 


Amsterdam Berlin 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 





Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














4% to 6% 


ye Se 
Newiae. 


Our booklet No. 18, 
: “Bonds Secured by 
Community Needs,” 
containing 12 issues of 
earefully chosen Public | 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 





<e m 


ow 


Rue des ME ns! SL 


et wm 8 


Mississippi Valley Trust Co. 


Fouth 


; and Pine ST.LOUIS 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 
RESOURCES 


Loans, Bonds and Investment Securities______ $79,250,289 80 
nS A naduides dauiecuahteb dha cenies«« 11 88 
Oe ee es gine I ae ae 7,394,685 58 
ee  connwcendewecee 16,605,824 22 

$103,250,811 48 

; LIABILITIES 

I ois cs ses cs a stin tess se ae a ene eee diss acs $6,000,000 00 
Surplus and Undivided Profits._____________ 3,753,693 56 
Reserved for Depreciation, &c______________ 467,106 16 
EG eee 3,446,600 00 
ESS EY Se ES een 89,583,411 76 


$103,250.81 811 48 








RAYMOND M. HUDSON 


ATTORNEY AT LAW 


BOND BUILDING WASHINGTON, D. C 
Practice before U. 8. Supreme Court, U. 8. Court 


of Claims, D. O. Court rt of Anpenie. D. 
Court, Va. and Md. Courts, Rete Beene 
ments, Congressional Committees, Federal Re 
serve Board, Federal Trade Commission, Inter 

state Commerce Commission. Cabie “Rayhud 


F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
131 YEST MONROE STREET 


CHICAGO, ILL. 
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Cotton 


Crust Companies 





JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 





Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Ccrrespondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee E.) 


Geo H M¢*Fadden & Bro., 
COTTON MERCHANT 

2121 Chestnut St. 66 Beaver St. 

PHILADELPHIA NEW YORK 








Liverpool ents : 
FREDERIC ZEREGA & CO., 
Gavre Correspo' 


ndents 
SOCIETE @ IMPORTATION et de COMMISSION 
Milan Corresponden 
S paca & CO., LTD. 


Alexandria Corresponden 
REINHART & CO.., LTD 





GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
OTTON E OnexNoe 


sO 


NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION. 


Stephen M. ‘Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
ILADELPHIA, 
ory FALL RIVER, its 


Urica, N.Y. 
erpool, WELD & 
oe AT BREOHT, CWELD & co. 


ROBERT MOORE & CO. 


Delmonico Building 
656 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Agociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
§-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
yn the New York and Liverpool Cotton vote 


AMERICAN MFG. CO 


MANILA, SISAL AND JUTE 
CORDAGE 

















Sales Office: 
foble & West Sts,, Brooklyn, N. ¥ 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Svezel Bids. PHILADELPHIA 








The NEW ENGLAND 
. RUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or uity, Executors, Ad- 
ministrators, Assignees, uardians, Trustees, 
Corporations and Individuals, 


yon fie yg under “ and as 
Tre —*. and Registrar of Stocks and Bonds 
Interest Allo ne on Mepesite Subject to Check 
OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMSB, Vice-Presiden 
ALEXANDER COOH -_ Vice-Pres. 
yi A P. FISH, Vice-President 


D'K ALLEN, 
HENRY x. MARR, 
Town E. EATON, Asst. Treas. 


EDW D B. LADD, Asst. Treas. 
Onn Se HART, Officer 
ARTHUR F. THOMAS, A’t Tr. Offic’r 


R. B. GAGE, Mgr. Safe Dep. Vault. 
BOARD OF DIRECTORS 


Arthur Adams 
Alfred Bowditch 
J.D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth jo 
Francis W. Fabyan Henry H. 

Frederick P. Fish Edwin M. yo 
Frank H. Gage Hervert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Menroe St., CHICAGO 


$6,000,000 
2,500,000 
50,000,000 





Capital . ere 
Surplus & Profits - 
Deposits - - - - 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 
CAPITAL. 


DIREOTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-Presiden 
PRESTON ¥ GARDNER, V.-P & tr. Offices 
THOMAS H. WEST JR., Vice-President. 
Seo A. GAMWELL, V.-Pres. 


AMS. Asst. 8 
A. HARRINGTON, Asst. Tr retiees 
HENRY B. HAG Asst. 

ERNEST A. HARRIS. Asst. a 
GEORGE H. CAPRON, Asst. Sec'y. 
RA LPH 8. RIOHERDS Asst. Ree - 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban: 





4ood men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year's commis 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City 











Capital, . . 


WILLIAM M. KINGSLEY, Vice-President 


PAYNE WHITNEY 


Surplus and Undivided Profits . 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


™t allows interest at current rates on deposits. 
It holds,-manages and invests money, securities and other property, real oe 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,505,306.64 


WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sec’> 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
ha awe ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JE 
ne Km GEORGE L. RIVES HENRY W. de FOREST 
OHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
Lewis OAgS <p YARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAG WILLIAM STEWART TOD WILLIAM SLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


Generali Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 


LLLP LP LLLP LAPP APPA 





Write for list of conservative 
municipal and public utility 
bonds. 


HARRIS AND COMPANY 


39 So. La Salle St. CHICAGO 





76 West Monroe St. 


Financial 


eee eee 


C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


7 
, 
| 
| 


Chicago. | | 





EVERSZ & COM PANY 


Negotiate and Issue Loans fer Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 





82 Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Sor 
6i Broadway New York 


Cotten 


OPP LD LLL OOOO RQOaOaararrararerereneeesss ll 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERO ANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 





At the New Tore. 
Cetton E 


COFF AND SI SUGAR 
“+t the New York Coff 


GRain AND PROVISIONS 
e Chicag: of Trade, and 


At 
COTTONSEED OIL 
At the New York Preduce Exchange. 


Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANGOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cetton 
Consignments. 


Hopkins, Dwight & Ce. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











»LHMAN, STERN & CO., Limited, New Griears 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Urders executed on the above Exchanges, as wel 
as in New Oricans, Chicago and foreigm markets. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Seasongood, Haas & Macdonald 


Members New York Stock Exchange 











U. 8. Government Bonds 


and 


105 So. La Sallie Street 


Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & ue ge 7% Pf.Stk. 








AMES. EMERICH&CO. 
CHICAGG 





investment Securities 


C. F. Childs & Company 


CAPITAL, $500,600 





208 So. La Salle St.. 120 Broadway 
CHICAGS NEW YORK 
YARD, GTIS & TAYLO# 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





cami, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





H. C. Speer & Sons Go 


Established 1885 


County, City, School and Drainage 
Bonds 


Bought and Sold 
Picet Netionai Bank Building Chicags, Ill 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 
ogtTreit MILWAJME 


206 South La Salle Street 
CHICAGO 





CHAS. 8S. KIDDER & C6. 


MUNICIPAL BONDS 
SEASGNED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGC 





Oevitt, TREMBLE & G6. 


INVESTMENT BONDS 


*IRST NATIONAL BANK BLDGE.. 
CHICAGO 


PHILADELPHIA DETROIT 





W ol! len| 


German, Austrian, Hungarian 


ana o% her 


Foreign Government Bonde 
CHICAGO REAL ESTATE 


6% First tries Bonds 


NT FS ioe KERS 
Chicage 


' é 
hs * 


INVES TME 
165 So. La Salle St. 


wer + - a eee es 


F. H. PRINCE & COQ. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchargs 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidz. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, a New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
1156 BROADWAY 
Dealers In 
8SNVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Elston & Company 
e MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 
39 South La Salle Street 





New York 


7 Wall Street 








Municipal Bonds 


Send for eur List of **Tax-secured” Bends 
Yielding 4.10% to6% 


THE HANCHETT BOND CO. 





CHICAGO 





39}Seuth La Salle Street 
CHICAGO 


